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
/LHEH)UHXQGHGHU9RONVNXQGH
(XURSDLVWLQGHU.ULVH1LFKW]XPHUVWHQXQGYHUPXWOLFKDXFKQLFKW]XPOHW]WHQ
0DO'LH ,QVWLWXWLRQHQGHU(XURSlLVFKHQ8QLRQZLUNHQEHUIRUGHUWGDPLWGLH
)LQDQ]NULVH LQ GHQ *ULII ]X EHNRPPHQ 'HU =XVDPPHQKDOW GHU (XUR=RQH
LVW IUDJOLFK JHZRUGHQ GLH *UlEHQ ]ZLVFKHQ GHQ EHUVFKXOGHWHQ 6WDDWHQ XQG
GHQMHQLJHQ GLH.UHGLWH XQG %UJVFKDIWHQ EHUHLWVWHOOHQZHUGHQ LPPHU WLHIHU
)RUGHUQGLH(LQHQ6ROLGDULWlW VRYHUODQJHQGLH$QGHUHQ6ROLGLWlW:DFKVHQGHV
5HVVHQWLPHQW]ZLVFKHQ6FKXOGQHUQXQG*OlXELJHUQ]ZLVFKHQÅ6G´XQGÅ1RUG´
SUlJW LPPHUPHKU GDV SROLWLVFKH .OLPD (LQP|JOLFKHU$XVZHJ N|QQWH GDULQ
OLHJHQ GLH.ULVH GD]X ]X QXW]HQ GHQ ,QWHJUDWLRQVSUR]HVV YRUDQ]XWUHLEHQ2E
HLQH VROFKH/|VXQJ LQGHQ0LWJOLHGVVWDDWHQDXI$N]HSWDQ] VW|WGUIWH MHGRFK
PHKU DOV IUDJOLFK VHLQ 'LH %HIUFKWXQJ GDVV GDV YLHO EHVFKZRUHQH Å3URMHNW
(XURSD´RKQHHLQHSROLWLVFKH%DVLVRKQHHLQHQHXURSlLVFKHQ'HPRVIUKHURGHU
VSlWHU]XP6FKHLWHUQYHUXUWHLOWVHLHUVFKHLQWSODXVLEHO(LQHUVHLWV$QGHUHUVHLWV
DEHU LVW (XURSD LQ GHQ YHUJDQJHQHQ -DKU]HKQWHQ LPPHUPHKU ]XP NRQNUHWHQ
(UIDKUXQJVUDXPYLHOHU0HQVFKHQJHZRUGHQ7UDQVQDWLRQDOH/HEHQVZHOWHQKDEHQ
VLFKKHUDXVJHELOGHWHUP|JOLFKWGXUFKHLQH3ROLWLNGLHYLHOH*UHQ]HQLQQHUKDOE
(XURSDVOHLFKWHUEHUZLQGEDUJHPDFKWKDW$EHUZHOFKH2SIHUVLQGGLH(XURSlHU
GDIU]XWUDJHQEHUHLWGDVVGLHVHUWUDQVQDWLRQDOH(UIDKUXQJVUDXPRIIHQEOHLEW"
$QGHUVJHVDJW:DVEHGHXWHW(XURSDGHQ(XURSlHUQ"'LHPHLVWHQHXURSlLVFKHQ
1DWLRQHQ KDEHQ VLFK VSlWHVWHQV LP  -DKUKXQGHUW DOV GDXHUKDIWH SROLWLVFKH
*HPHLQVFKDIWHQKHUDXVJHELOGHW:LHVWHKHQQDWLRQDOHXQGHXURSlLVFKH,GHQWLWlW
]XHLQDQGHU"$EJUHQ]XQJQDFKDXHQJHK|UW]XGHQ0XVWHUQSROLWLVFKHU,QWHJUDWLRQ
QDFKLQQHQ:HUWHV\VWHPHN|QQHQGDEHL]X8QWHUVFKHLGXQJVPHUNPDOHQZHUGHQ
=HLFKQHWVLFKLQ(XURSDHLQH7HQGHQ]GD]XDE".XOWXUZLVVHQVFKDIWOLFKHQ)UDJHQ
]XUJHJHQZlUWLJHQ/DJH(XURSDVZLHGLHVHQLVWGDV)UKMDKUVKHIWGHU$XJVEXUJHU
9RONVNXQGOLFKHQ1DFKULFKWHQJHZLGPHW
(LQHDQJHUHJWH/HNWUHZQVFKW,KQHQ

,PSUHVVXP

+HUDXVJHEHU
3URI'U*QWKHU.URQHQELWWHU
5HGDNWLRQXQG/D\RXW
/HQD*ULHKDPPHU%$/HRQLH+HUUPDQQ0DULRQ(LQVLHGOHU
7LWHOIRWR
'HVLJQ/HQD*ULHKDPPHU%$
$QVFKULIWGHU5HGDNWLRQ
(XURSlLVFKH(WKQRORJLH9RONVNXQGH
8QLYHUVLWlW$XJVEXUJ8QLYHUVLWlWVVWUDH$XJVEXUJ
7HO)D[
(PDLOYRONVNXQGH#SKLOXQLDXJVEXUJGH
'LH$XJVEXUJHU9RONVNXQGHLP,QWHUQHW
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHYRONVNXQGH
'UXFN
9HUODJ7/LQGHPDQQ6WLIWVWUDH2IIHQEDFK
,661
'LH$XJVEXUJHU9RONVNXQGOLFKHQ1DFKULFKWHQHUVFKHLQHQLP6HOEVWYHUODJ)UXQYHUODQJWHLQJHVDQGWH0DQXVNULSWH
XQG'DWHQWUlJHUVRZLH)RWRVEHUQHKPHQGLH5HGDNWLRQE]ZGHU+HUDXVJHEHUNHLQHUOHL+DIWXQJ'LH=XVWLPPXQJ
]XP$EGUXFNZLUGYRUDXVJHVHW]W(LQH+DIWXQJIUGLH5LFKWLJNHLWGHU9HU|IIHQWOLFKXQJHQNDQQWURW]VRUJIlOWLJHU
3UIXQJGHU5HGDNWLRQYRQGHV+HUDXVJHEHUVQLFKWEHUQRPPHQZHUGHQ'LHJHZHUEOLFKH1XW]XQJ LVWQXUPLW
VFKULIWOLFKHU *HQHKPLJXQJ GHV +HUDXVJHEHUV ]XOlVVLJ 'DV 8UKHEHUUHFKW IU YHU|IIHQWOLFKWH 0DQXVNULSWH OLHJW
DXVVFKOLHOLFKEHLP+HUDXVJHEHU1DFKGUXFNVRZLH9HUYLHOIlOWLJXQJDXFKDXV]XJVZHLVHRGHUVRQVWLJH9HUZHUWXQJ
YRQ7H[WHQQXUPLWVFKULIWOLFKHU*HQHKPLJXQJGHV+HUDXVJHEHUV1DPHQWOLFKJHNHQQ]HLFKQHWH7H[WHJHEHQQLFKWLQ
MHGHP)DOOGLH0HLQXQJGHV+HUDXVJHEHUVRGHUGHU5HGDNWLRQZLHGHU
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ã6DXEHUH¶:DVVHUNUDIW|NRORJLVFKH.DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW.LQGHULP0 V XP0XVHHQ U.LQG U ,QKDO
,PSUHVVXP
$XIVlW]H
*ULHFKHQODQG²ILQDQ]LHOOHVJOHLFKNXOWXUHOOHV
6RUJHQNLQG(XURSDV"
YRQ,QHV/HLGOHU  
Å,Q9LHOIDOWJHHLQW´"'HXWVFKHXQG6FKZHL]HU6WXGHQWHQ
]ZLVFKHQQDWLRQDOHUXQGHXURSlLVFKHU,GHQWLWlW
YRQ0DULRQ(LQVLHGOHUXQG/HRQLH+HUUPDQQ
,QWHUYLHZ

5H]HQVLRQHQ
9HUDQVWDOWXQJHQ 
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

*ULHFKHQODQG²ILQDQ]LHOOHVJOHLFK
NXOWXUHOOHV6RUJHQNLQG(XURSDV"
YRQ,QHV/HLGOHU
*ULHFKHQODQG JLOW DOV:LHJH GHU 'HPRNUDWLH *HEXUWVVWlWWH GHV
7KHDWHUVVRZLHGHV'UDPDVXQGHVZDUHQEHUGLHVGLHDOWHQ*ULHFKHQGLH
XQVHUHP.RQWLQHQW VHLQHQ 1DPHQ JHJHEHQ KDEHQ +HXWH DVVR]LLHUW PDQ
*ULHFKHQODQGPLWHLQHPILQDQ]LHOOHQ'HVDVWHUJHSUlJWYRQHLQHPHLVHUQHQ
6SDUSURJUDPP XQG GHU GURKHQGHQ 6WDDWVSOHLWH hEHU GLH JULHFKLVFKH
+DXVKDOWVXQG6WDDWVVFKXOGHQNULVHZLUGVHLW$QIDQJGHV-DKUHVQDKH]X
WlJOLFKLQGHQ0HGLHQEHULFKWHWZDVLQVEHVRQGHUHGHU7DWVDFKHJHVFKXOGHW
LVWGDVVQHEHQ*ULHFKHQODQGDXFKGLH(XURSlLVFKH8QLRQGDYRQEHWURIIHQ
LVW+LOIVXQG5HWWXQJVSDNHWHLQ0LOOLDUGHQK|KHVROOHQGHQPDURGHQ6WDDW
UHWWHQ'RFKZHUKDWLQILQDQ]LHOOHQ.ULVHQ]HLWHQQRFK*HOGIUNXOWXUHOOH
(LQULFKWXQJHQ ZLH 0XVHHQ7KHDWHU9HUQLVVDJHQ RGHU GLH $UFKlRORJLH"
6WHOOWGLH6SDUSROLWLN*ULHFKHQODQGVHLQH%HGURKXQJIUGLH.XOWXUVFKlW]H
GHVMHQLJHQ/DQGHVGDUGDV DOV:LHJHGHUHXURSlLVFKHQ.XOWXUEH]HLFKQHW
ZLUG"
,P)ROJHQGHQVROOHQGLH.RQVHTXHQ]HQGHUJULHFKLVFKHQ)LQDQ]NULVHIUGLH
.XOWXUXQGGHUHQ)|UGHUXQJ LQ*ULHFKHQODQGJHQDXHUDQDO\VLHUWZHUGHQ
XPDQVFKOLHHQGGLH)UDJH]XEHDQWZRUWHQREGLH.XOWXUGHV/DQGHV]XP
2SIHU GHU )LQDQ]NULVH XQG GHV GDUDXV UHVXOWLHUHQGHQ 6SDUGUXFNVZXUGH
(VZLUG]XQlFKVWHLQhEHUEOLFNEHUGLH+LVWRULH*ULHFKHQODQGVJHERWHQ
$XIJUXQG GHU7DWVDFKH GDVV GLH *HVFKLFKWH GHV /DQGHV ELV LQ GDV GULWWH
YRUFKULVWOLFKH -DKUWDXVHQG ]XUFNUHLFKW NDQQ MHQHU HUVWH$VSHNW MHGRFK
QLFKW DOO]X GHWDLOOLHUW DXVJHDUEHLWHW ZHUGHQ GD GLHV GHQ 5DKPHQ GLHVHU
$UEHLWVSUHQJHQZUGH'DUDXIKLQZHUGHQGLHZLFKWLJVWHQ)UDJHQEH]JOLFK
GHUJULHFKLVFKHQ)LQDQ]NULVHNQDSSEHDQWZRUWHWZDVZDUHQLKUH8UVDFKHQ
ZLHJHVWDOWHWHVLFKLKU9HUODXIXQGZHOFKH0DQDKPHQZXUGHQHUJULIIHQ
XPGLH.ULVH]XEHZlOWLJHQ",P$QVFKOXVVGDUDQVROOHQGLH$XVZLUNXQJHQ
GHU )LQDQ]NULVH DXI GLH .XOWXU QlKHU XQWHUVXFKW ZHUGHQ :XUGH GLH
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

VWDDWOLFKH .XOWXUI|UGHUXQJ UHGX]LHUW RGHU JDU JHVWULFKHQ" ,QZLHIHUQ
OHLGHWYRU DOOHPGLH LQGHU+DXSWVWDGW$WKHQDQVlVVLJH.XOWXUV]HQHXQWHU
GHQ JHJHEHQHQIDOOV IHKOHQGHQ ILQDQ]LHOOHQ0LWWHOQ XQG GHU DXVEOHLEHQGHQ
VWDDWOLFKHQ8QWHUVWW]XQJ"
1DFK GHU +HUDXVDUEHLWXQJ GHU KDXSWVWlGWLVFKHQ 3UREOHPH VROO DQKDQG
DXVJHZlKOWHU81(6&2:HOWNXOWXUHUEHVWlWWHQ EHOHXFKWHWZHUGHQ LQZLH
ZHLW YRQ HLQHP Å.XOWXUDEEDX´ LQ )ROJH GHU )LQDQ]NULVH LQ *ULHFKHQODQG
GLH 5HGH VHLQ NDQQ:lKUHQG GHU9HUIDOO YRQ %DXZHUNHQ (QWODVVXQJHQ
YRQ 0XVHXPVPLWDUEHLWHUQ $UFKlRORJHQ HWF XQG GLH 6FKOLHXQJ YRQ
0XVHHQ OHGLJOLFK GLH RIIHQVLFKWOLFKHQ XQG QDKHOLHJHQGHQ %HGURKXQJHQ
VLQG EHULFKWHQ0HGLHQ DXHUGHP YRQ ODQGHVZHLW YHUPHKUW DXIWUHWHQGHQ
'LHEVWlKOHQXQG5DXEJUDEXQJHQ
$QKDQG YRQ  ,QWHUYLHZV ZHOFKH ZlKUHQG HLQHV ]ZHLZ|FKLJHQ $XI
HQWKDOWHV LQ*ULHFKHQODQGPLW%HZRKQHUQXQG7RXULVWHQJHIKUWZXUGHQ
ZLUGDEVFKOLHHQGHLQH%LODQ]JH]RJHQLQZLHIHUQVLFK*ULHFKHQODQGQLFKW
QXU]XPILQDQ]LHOOHQVRQGHUQDXFK]XPNXOWXUHOOHQ6RUJHQNLQG(XURSDV
HQWZLFNHOW
'LH+LVWRULH*ULHFKHQODQGV
9RQGHQ$QIlQJHQGHUPLQRLVFKHQ+RFKNXOWXUEHUGLHHLQIOXVVUHLFKHQ6WDGW
VWDDWHQ GHU$QWLNH ELV LQ GLH KHXWLJH =HLW ² *ULHFKHQODQG NDQQ QLFKW QXU
HLQHHLQ]LJDUWLJHVRQGHUQDXFKGLHlOWHVWH*HVFKLFKWHDXIGHPHXURSlLVFKHQ
.RQWLQHQW YRUZHLVHQ DUFKlRORJLVFKH )XQGH EHOHJHQ HLQH HUVWH %HVLHGOXQJ
GHVlJlLVFKHQ5DXPHVEHUHLWVLP-DKUWDXVHQGYRU&KULVWXV
'LH)UKJHVFKLFKWH*ULHFKHQODQGVLVWGDUEHUKLQDXVGLH*HVFKLFKWHGHUHUVWHQ
+RFKNXOWXUHQDXIGHPHXURSlLVFKHQ.RQWLQHQWEHUHLWVY&KUHQWVWDQG
DXI.UHWDGLHPLQRLVFKH.XOWXUZHOFKHQDFKGHPP\WKLVFKHQ.|QLJ0LQRV
EHQDQQWZXUGH,QGHUHUVWHQ%OWH]HLWYRQY&KUZXFKVXPGLH
JURHQ3DODVWDQODJHQYRQ.QRVVyV0iOLDXQG)HVWyVHLQHHUVWHEHGHXWHQGH
'LHIROJHQGHQ,QIRUPDWLRQHQVLQGHQWQRPPHQDXV
%DHGHNHU *ULHFKHQODQG  6  'HWOHI /RW]H *ULHFKLVFKH *HVFKLFKWH  0LFKDHO:HLWKPDQQ
*ULHFKHQODQG
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

VWlGWLVFKH=LYLOLVDWLRQ'RFKXPY&KU]HUVW|UWHQP\NHQLVFKH(UREHUHU
.QRVVyVZDVGDV(QGHGHUPLQRLVFKHQ=LYLOLVDWLRQXQG.XOWXUEHGHXWHWH
9RQY&KUHQWZLFNHOWHVLFKLQGHUVRJHQDQQWHQDUFKDLVFKHQ=HLW
0\NHQH]XPPlFKWLJVWHQ)UVWHQWXPDXIGHPJULHFKLVFKHQ)HVWODQGZHOFKHV
JHNHQQ]HLFKQHWZDUGXUFKHLQHKLHUDUFKLVFKJHJOLHGHUWH.ULHJHUDULVWRNUDWLH
XQWHUN|QLJOLFKHU)KUXQJ
,P-DKUKXQGHUWYRU&KULVWXVVHW]WHHLQH9|ONHUZDQGHUXQJGHU'RULHUHLQ
HLQ9RONGDVXUVSUQJOLFKLP6GHQXQG:HVWHQGHV%DONDQVEHKHLPDWHWZDU
-HQHVLHGHOWHQVLFKDXIGHPJULHFKLVFKHQ)HVWODQG²LQVEHVRQGHUHDQ.XURUWHQ
ZLH'HOSKL RGHU XP HLQH$QK|KH JHQDQQW$NURSROLV ² DQ XQG JUQGHWHQ
]DKOUHLFKH6WlGWH%LV]XP(QGHGHU.RORQLVDWLRQDOVRELVHWZDY&KU
HQWVWDQGHQEHU.RORQLHQXQG6WlGWH
1DFK GHQ JHZRQQHQHQ 3HUVHUNULHJHQ XQG GHU *UQGXQJ GHV $WWLVFKHQ
6HHEXQGHV LP -DKU  Y &KU ZXFKV $WKHQ ]X HLQHU EHGHXWHQGHQ
*URPDFKW KHUDQ 8QWHU GHU +HUUVFKDIW 3HULNOHV¶ GLH VLFK GXUFK HLQH
H[SDQVLYH$XHQSROLWLN XQG HLQH GHPRNUDWLVFKH ,QQHQSROLWLN DXV]HLFKQHWH
JHODQJWH GDV /DQG LQ GHU NODVVLVFKHQ=HLW ]X VHLQHU NXOWXUHOOHQ+RFKEOWH
'HU GDUDXI IROJHQGH +HOOHQLVPXV DOV (UEH$OH[DQGHUV GHV *URHQ LP 
YRUFKULVWOLFKHQ -DKUKXQGHUW ]HLFKQHWH VLFK GXUFK YHUIHLQHUWH .QVWH XQG
VWlUNHUVSH]LDOLVLHUWH:LVVHQVFKDIWHQDXV
,P -DKUH Y&KUZXUGH*ULHFKHQODQG ]XU U|PLVFKHQ3URYLQ] QDFKGHP
$WKHQ VLFK PLW GHP YRUGHUDVLDWLVFKHQ .|QLJ 0LWKULGDWHV9, YHUEQGHWH
XQG GHQ .ULHJ YHUORU 1DFK GHP =HUIDOO GHV 5|PLVFKHQ 5HLFKHV XQG GHU
(UQHQQXQJ GHV DQWLNHQ%\]DQ] ]XU+DXSWVWDGW GXUFK.DLVHU.RQVWDQWLQ ,
ZDU *ULHFKHQODQG ELV ]XP (QGH GHV  QDFKFKULVWOLFKHQ -DKUKXQGHUWV
7HLO GHV RVWU|PLVFKE\]DQWLQLVFKHQ 5HLFKHV 'HU RVPDQLVFKH 9RUPDUVFK
XQWHU 6XOWDQ0XKDPPDG ,, DXI GHU JHVDPWHQ %DONDQKDOELQVHO LP  XQG
 -DKUKXQGHUW ZHOFKHU LQ GHU HUIROJUHLFKHQ (LQQDKPH .RQVWDQWLQRSHOV
JLSIHOWH EHGHXWHWH  VFKOLHOLFK GLH 8QWHUVWHOOXQJ *ULHFKHQODQGV
XQWHU RVPDQLVFKHU+HUUVFKDIW ,QVEHVRQGHUH GHU YRQ  GDXHUQGH
)UHLKHLWVNDPSIGHU*ULHFKHQJHJHQGLHWUNLVFKH+HUUVFKDIWXQGGLHDXIGHU
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

HUVWHQ1DWLRQDOYHUVDPPOXQJ  YRQ (SLGDXURV SURNODPLHUWH 8QDEKlQJLJNHLW
*ULHFKHQODQGVLP-DKUHIKUWHQVFKOLHOLFKGD]XGDVVGDV2VPDQLVFKH
5HLFKGLH6HOEVWlQGLJNHLWGHV.|QLJUHLFKV*ULHFKHQODQGDXIGHU/RQGRQHU
.RQIHUHQ]DQHUNHQQHQPXVVWH'LH5HJHQWVFKDIWGHV:LWWHOVEDFKHU3ULQ]HQ
2WWR,GDXHUWH-DKUHELVHUVFKOLHOLFKJHVWU]WZXUGHXQGLQV([LO
JLQJ:lKUHQGGHU5HJHQWVFKDIWVHLQHV1DFKIROJHUV*HRUJ,YHUDEVFKLHGHWH
GLH1DWLRQDOYHUVDPPOXQJHLQHQHXH9HUIDVVXQJLQGHUGLH5HFKWHGHV.|QLJV
HLQJHVFKUlQNWZXUGHQXQGGLH(LQIKUXQJGHUSDUODPHQWDULVFKHQ0RQDUFKLH
EHVFKORVVHQ ZXUGH 5DGLNDOHQ )OJHOQ GHU 3DUWHL GHV 0LQLVWHUSUlVLGHQWHQ
(OHIWpULRV 9HQL]HORV JHODQJHQ  GLH $EVFKDIIXQJ GHU 0RQDUFKLH XQG
GLH$XVUXIXQJ GHU5HSXEOLN1DFK SROLWLVFK LQVWDELOHQ=HLWHQZlKUHQGGHU
:HOWZLUWVFKDIWVNULVHGHUHU-DKUHEHUQDKPGLH$UPHHXQWHU*HQHUDO
,RDQQHV 0HWD[DV  GLH 5HJLHUXQJVJHZDOW 1DFK GHU $XIO|VXQJ GHV
3DUODPHQWVZXUGHGLH0RQDUFKLHXQWHUGHPQHXHQ.|QLJ*HRUJ,,ZLHGHU
HLQJHIKUW
$OVGLHGHXWVFKH%HVDW]XQJV]HLWYRQZlKUHQGGHV=ZHLWHQ:HOW
NULHJHV HLQ(QGH IDQGNHKUWH*HRUJ ,, DXVGHP([LO ]XUFN1DFKHLQHP
3XWVFK GHU$UPHH  HUULFKWHWHQ GLH2EULVWHQ XQWHU 3DWWDNRV XQG GHP
VHOEVWHUQDQQWHQ6WDDWVSUlVLGHQWHQ3DSDGRSRXORVHLQ*HZDOWUHJLPHDOVVLHGLH
0RQDUFKLHHQGJOWLJDEJHVFKDIIWXQGGLH5HSXEOLNDXVJHUXIHQKDWWHQ'RFK
GLH YRQ GHU =\SHUQNULVH DXVJHKHQGH .ULHJVJHIDKU YHUDQODVVWH GDV 0LOLWlU
 VFKOLHOLFK GD]X GLH5HJLHUXQJVJHZDOW DE]XJHEHQ'LH(QWVFKHLGXQJ
GHU%UJHU*ULHFKHQODQGVILHODOVGDQQDXIGLH(UULFKWXQJHLQHU5HSXEOLNHLQ
-DKUVSlWHUWUDWGLHELVKHXWHJOWLJHQHXHGHPRNUDWLVFKH9HUIDVVXQJLQ.UDIW
ZXUGH*ULHFKHQODQG0LWJOLHG GHU (XURSlLVFKHQ*HPHLQVFKDIW 
WUDWGDV/DQGGHU(XUR]RQHEHL
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

'LH)LQDQ]NULVH*ULHFKHQODQGV
2E ,WDOLHQ 6SDQLHQ 3RUWXJDO RGHU ,UODQG ² GLH 0HOGXQJHQ EHU HQRUPH
6WDDWVYHUVFKXOGXQJHQXQGPLOOLDUGHQKRKH.UHGLW]DKOXQJHQGHU(=%KlXIWHQ
VLFK LQ GHQ OHW]WHQ -DKUHQ EHGHQNOLFK'RFK LP HXURSDZHLWHQ9HUJOHLFK LVW
*ULHFKHQODQG WUDXULJHU 6SLW]HQUHLWHU KLHU GURKW GHU 6WDDWVEDQNURWW (V LVW
XQYHUNHQQEDU GHU )LQDQ] XQG:LUWVFKDIWVNULVH ]X]XVFKUHLEHQ GDVV QLFKW
QXU GLH 9HUVFKXOGXQJ *ULHFKHQODQGV VRQGHUQ DXFK GLH YLHOHU DQGHUHU
6WDDWHQ LQ (XURSD DQJHVWLHJHQ LVW %DQNHQNULVHQ VFKZDFKH .RQMXQNWXUHQ
XQG KRKH$UEHLWVORVLJNHLW EHGLQJWHQ RIWPDOV GLH 1LFKWHLQKDOWXQJ GLYHUVHU
0DDVWULFKW.ULWHULHQ'LH JULHFKLVFKH )LQDQ]NULVH KDW YLHOH *UQGH VHLHQ
HV :LUWVFKDIWVVFKZlFKH YHUVFKOHLHUWH XQG JHVFK|QWH )LQDQ]]DKOHQ (U
IROJORVLJNHLW LP  %HNlPSIHQ YRQ 6WHXHUKLQWHU]LHKXQJ .RUUXSWLRQ XQG
6FKDWWHQZLUWVFKDIW RGHU HLQH IHKOHQGH IXQNWLRQLHUHQGH )LQDQ]EHK|UGH8U
VDFKHIUGLH,OOLTXLGLWlWLVWVRPLWHLQH.RPELQDWLRQDXV]DKOUHLFKHQ)DNWRUHQ
%HUHLWVZDUIGDV6WDWLVWLVFKH$PWGHU(8NXU](XURVWDW*ULHFKHQODQG
YRU IULVLHUWH=DKOHQ DQJHJHEHQ ]X KDEHQ XPGLH KRKH 6WDDWVYHUVFKXOGXQJ
]X YHUWXVFKHQ 'DV ZDKUH$XVPD ZXUGH MHGRFK HUVW  EHNDQQW DOV
QDFK GHP VR]LDOGHPRNUDWLVFKHQ 5HJLHUXQJVZHFKVHO GLH DQJHNQGLJWHQ
K|KHUHQ 6R]LDODXVJDEHQ QLFKW DXIJHEUDFKW ZHUGHQ NRQQWHQ (V HUIROJWH
GLH %HULFKWLJXQJ GHU 6WDDWVYHUVFKXOGXQJ YRQ  DXI  3UR]HQW ,QIROJH
GHU +HUDEVWXIXQJ GHU .UHGLWZUGLJNHLW GHV /DQGHV XQG GHU GURKHQGHQ
6WDDWVSOHLWH VWLPPWHQ GLH (XUR6WDDWHQ GHU ILQDQ]LHOOHQ 8QWHUVWW]XQJ LP
)DOOH HLQHU(XURLQVWDELOLWlW ]X'LH(LQZLOOLJXQJGHU$WKHQHU5HJLHUXQJ ]X
GHPXPIDVVHQGHQ6DQLHUXQJVSURJUDPPDP0DLXQG LQVEHVRQGHUH
GDV GDULQ HQWKDOWHQH XPVWULWWHQH 6SDUSDNHW HQGHWHQ LQ JHZDOWVDPHQ
3URWHVWHQZHOFKHDP0DL]XP7RGGUHLHU0HQVFKHQIKUWHQ'RFK
GLH GUDVWLVFKHQ 6SDUPDQDKPHQ ZHOFKH DOV 9RUDXVVHW]XQJ IU ZHLWHUH
+LOIV]DKOXQJHQ DXV GHU (8 JHOWHQ IKUWHQ QLFKW QXU ]X 8QUXKHQ XQG
VSDOWHWHQGLH*HVHOOVFKDIWEHLGHQ3DUODPHQWVZDKOHQLP0DLNRQQWHQ
GLH UDGLNDOHQ 3DUWHLHQ HLQHQ HQRUPHQ 6WLPPHQ]XZDFKV YHU]HLFKQHQ
'HU%DQNURWW*ULHFKHQODQGV LVW QLFKW DOOHLQ GDGXUFK DE]XZHQGHQ GDVV GLH
9JOKWWSZZZOSEEZGHXUVDFKHQBNULVHBJULHFKHQODQGSGI
9JOZZZWDJHVVFKDXGHZLUWVFKDIWJULHFKHQODQGKWPO
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

6WDDWVILQDQ]HQYHUVFKlUIWGXUFKGLH(8NRQWUROOLHUWZHUGHQRGHU.RUUXSWLRQ
XQG6FKDWWHQZLUWVFKDIWDNWLYEHNlPSIWZHUGHQ'DV/DQGNDQQDXVHLJHQHU
.UDIW GLH .ULVH QLFKW EHZlOWLJHQ7URW] GHU7DWVDFKH GDVV GLH *ULHFKHQ
ZLHGHUKROWZLGHUGHQ(XUR6WDELOLWlWVSDNWKDQGHOWHQVROOGDV/DQGPLWKLOIH
]ZHLHU (XUR5HWWXQJVSDNHWH LQ +|KH YRQ  XQG  0LOOLDUGHQ (XUR
HLQHP 6FKXOGHQVFKQLWW YRQ 3ULYDWJOlXELJHUQ LQ +|KH YRQ  0LOOLDUGHQ
(XURVRZLHGHQEHUHLWVHUZlKQWHQ6SDUSDNHWHQYRUGHU6WDDWVSOHLWHJHUHWWHW
ZHUGHQ+DXSWJHOGJHEHUVLQGQHEHQGHP,QWHUQDWLRQDOHQ:lKUXQJVIRQGVXQG
GHU(XURSlLVFKHQ=HQWUDOEDQNGLH(XUR/lQGHU2EJOHLFKOHLFKWUFNOlXILJHU
7HQGHQ]HQEHOlXIWVLFKGLH6WDDWVYHUVFKXOGXQJPRPHQWDQGHQQRFKDXIHWZD
0LOOLDUGHQ(XUR'RFKZDVEHGHXWHQGLHVHHUVFKUHFNHQGHQ)DNWHQ
XQG=DKOHQ IU GLH.XOWXUI|UGHUXQJ":XUGHQ  VWDDWOLFKH )|UGHUPLWWHO GLH
ELVODQJ GHU .XOWXUHUKDOWXQJ XQG .XOWXUHUVFKDIIXQJ ]XJXWHNDPHQ HWZD
UHGX]LHUWRGHUJDUJHVWULFKHQ"
$EE$WKHQD6WDWXHDP+DXSWHLQJDQJGHU$NDGHPLHYRQ$WKHQ
9JOKWWSZZZOSEEZGHXUVDFKHQBNULVHBJULHFKHQODQGSGI
9JOGHVWDWLVWDFRPVWDWLVWLNGDWHQVWXGLHXPIUDJHVWDDWVYHUVFKXOGXQJYRQJULHFKHQODQG
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

'LH$XVZLUNXQJHQGHU)LQDQ]NULVHDXIGLH.XOWXUV]HQH
'LH JULHFKLVFKH +DXSWVWDGW$WKHQ ZHOFKH  DOV HUVWH 6WDGW PLW GHP
7LWHOÅ.XOWXUKDXSWVWDGW(XURSDV´DXVJH]HLFKQHWZXUGHPXVVWHLQ)ROJHGHU
)LQDQ]NULVHHLQH'HJUDGLHUXQJ]XUHXURSlLVFKHQ.ULVHQKDXSWVWDGWKLQQHKPHQ
'LH=XNXQIWGHVNXOWXUHOOHQ$XVKlQJHVFKLOGHV*ULHFKHQODQGVGHU$NURSROLV
VHL ODXW GHP HKHPDOLJHQ .XOWXU XQG7RXULVPXVPLQLVWHU 3DYORV<HURXODQRV
]ZDUJHVLFKHUWHUJDUDQWLHUWGLH)LQDQ]LHUXQJIUGLHZHLWHUH5HVWDXULHUXQJ
GRFK JOHLFK]HLWLJ ZHUGHQ DQ DQGHUHU 6WHOOH UDGLNDOH (LQVSDUPDQDKPHQ
GXUFKJHIKUW
Å:LU ZHUGHQ NHLQH QHXHQ 0LWDUEHLWHU LQ GHQ .XOWXUHLQULFKWXQJHQ
HLQVWHOOHQ 'LH YRUKDQGHQHQ 0LWDUEHLWHU PVVHQ UDWLRQHOOHU XQG
PHKUDUEHLWHQXQGGLHFKURQLVFKH9HUVFKZHQGXQJGDVREOLJDWRULVFKH
hEHU]LHKHQ GHU +DXVKDOWH LQ 7KHDWHUQ XQG 0XVHHQ PXVV HQGOLFK
DXIK|UHQ´
$XI GLH ILQDQ]LHOOH.ULVH IROJWHQ HQRUPH (WDWNU]XQJHQ LP.XOWXUEHUHLFK
LP9HUJOHLFK ]X GHP -DKUH  VWHKHQ  OHGLJOLFK QRFK  3UR]HQW
GHV %XGJHWV ]XU9HUIJXQJ 'LH QHJDWLYHQ$XVZLUNXQJHQ GHU )LQDQ]NULVH
ZHUGHQLQGHU0HWURSROHEHVRQGHUVRIIHQVLFKWOLFK,QVEHVRQGHUHGLH$WKHQHU
.XOWXUV]HQHVWHKWYRUPDVVLYHQ6FKZLHULJNHLWHQVHLHQHV.XOWXUHLQULFKWXQJHQ
ZLH0XVHHQXQG7KHDWHURGHU.XOWXUVFKDIIHQGHZLHEHLVSLHOVZHLVH.QVWOHU
XQG0XVLNHU
0XVHHQ
'LH 0HWURSROH$WKHQ ELHWHW HLQH JHZDOWLJH 0XVHXPVODQGVFKDIW hEHU 
VWDDWOLFKH XQG SULYDWH0XVHHQ GHU7KHPHQJHELHWH*HVFKLFKWH XQG.XOWXU
JHVFKLFKWH.XQVWXQG$UFKlRORJLH7HFKQLNXQG1DWXUZLVVHQVFKDIWVRZLHGHU
9RONVNXQVWYHUWHLOHQVLFKEHUGLHJHVDPWH6WDGW'DVQHXH$NURSROLV0XVHXP
DP)XHGHV6WDGWKJHOVZHOFKHVDP-XQLIHLHUOLFKHU|IIQHWZXUGH
JLOW DOV $XVKlQJHVFKLOG LQ PRGHUQVWHU $UFKLWHNWXU ZHUGHQ DXVQDKPVORV
9JOZZZVDWGHSDJH"VRXUFH NXOWXU]HLWWKHPHQLQGH[KWPO
9JOKWWSZZZEXQGHVWDJGHGRNXPHQWHWH[WDUFKLYBNZBSDBDXVZDHUWLJHBNXOWXUSROLWLN
LQGH[KWPO
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

([SRQDWHGHU$WKHQHU$NURSROLVSUlVHQWLHUW,QGHQWKHPDWLVFKJUXSSLHUWHQ
$XVVWHOOXQJVDEWHLOXQJHQ3DUWKHQRQ(UHFKWHLRQ3URS\OlHQXQG1LNH7HPSHO
YHUPLWWHOQ5HNRQVWUXNWLRQHQZLH2ULJLQDOHGDUXQWHUYRUDOOHP6WDWXHQGDV
$XVVHKHQGHUMHZHLOLJHQ%DXWHQLQYHUVFKLHGHQHQ=HLWDEVFKQLWWHQ
$QOlVVOLFKGHVGUHLMlKULJHQ%HVWHKHQVVSUDFK'LPLWULRV3DQGHUPDOLV'LUHNWRU
GHV $NURSROLV0XVHXP HUVWPDOV EHU VHLQH 6RUJHQ 'D GHU 1HXEDX DXI
DUFKlRORJLVFKZHUWYROOHP*HELHWJHEDXWZXUGHVWHKWGDV0XVHXPVR]XVDJHQ
DXI ZHLWHUHQ EHHLQGUXFNHQGHQ ([SRQDWHQ 3ODQXQJ XQG )LQDQ]LHUXQJ
HLQHV XQWHULUGLVFKHQ 0XVHXPV ZDUHQ EHUHLWV DEJHVFKORVVHQ GRFK GLH
0LOOLRQHQ (XUR PXVVWHQ DXI %HIHKO GHV 6WDDWHV LQ JULHFKLVFKH 3DSLHUH
DQJHOHJWZHUGHQ1DFKGHP6FKXOGHQVFKQLWWLVWGLH6XPPHDXI(XUR
]XVDPPHQJHVFKPRO]HQXQGGDV9RUKDEHQVRPLWQLFKWPHKUUHDOLVLHUEDU'RFK
GLHVHUVFKHLQWPDUJLQDOLP9HUJOHLFK]XU]ZHLWHQ6RUJHGHV0XVHXPVOHLWHUVGLH
VWHWLJVLQNHQGHQ%HVXFKHU]DKOHQ2EZRKOHVVLFKXPHLQVWDDWOLFKHV0XVHXP
KDQGHOWHUKlOWGDV$NURSROLV0XVHXPNHLQHVWDDWOLFKHQ=XVFKVVHXQGPXVV
VLFK ILQDQ]LHOO VHOEVW WUDJHQ1HEHQ GHQ3DFKWHLQQDKPHQ GXUFK ]ZHL&DIpV
XQGHLQHQ0XVHXPVVKRSVLQGDOVR(LQWULWWVJHOGHUGLH+DXSWHLQQDKPHTXHOOH
'LHVLQNHQGHQ%HVXFKHU]DKOHQIKUW3DQGHUPDOLVDXIGLHVLFKZLHGHUKROHQGHQ
)OXJKDIHQEORFNDGHQXQG6WUHLNVGHU6HHOHXWH]XUFNZHOFKHGD]X IKUWHQ
GDVVLPPHUZHQLJHU7RXULVWHQLQGDV/DQGNlPHQ.ULWLVFKZHUGHGLH6LWXDWLRQ
IUGDV$NURSROLV0XVHXPEHLXQWHUHLQHU0LOOLRQHQ%HVXFKHUQMlKUOLFK'LH
DNWXHOOHQ=DKOHQJHEHQ$QODVV]XU6RUJHZDUHQHVLPHUVWHQ-DKUQRFK
0LOOLRQHQ%HVXFKHUVRVDQNGLH=DKOEHUHLWVDXI0LOOLRQHQXQGHLQ
-DKUGDUDXIQRFKPDOVDXI0LOOLRQHQ,QWHUHVVLHUWH
'RFK QLFKW QXU GDV QHXH $NURSROLV0XVHXP KDW PLW VLQNHQGHQ 7LFNHW
HLQQDKPHQ]XNlPSIHQ
Å8P IDVW HLQ 'ULWWHO VDQNHQ GLH7LFNHW(LQQDKPHQ DOOHU VWDDWOLFKHQ
JULHFKLVFKHQ0XVHHQ>«@LPHUVWHQ9LHUWHOMDKUYHUJOLFKHQPLW
GHP9RUMDKU´
9JOZZZVXHGGHXWVFKHGHNXOWXUJULHFKHQODQGVNXOWXUVFKDHW]HIUHVVHQIXHUGLH
JHLHU
(EG
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

,QVEHVRQGHUHGLH(UKDOWXQJGHUQHXHQWVWDQGHQHQ0XVHHQGLHLP=XJHGHU
2O\PSLVFKHQ6SLHOHHUULFKWHWZXUGHQRGHU VROFKHZHOFKH DOV'HQN
PlOHU IU .RPPXQDOSROLWLNHU HUEDXW ZXUGHQ JHVWDOWHW VLFK ]XQHKPHQG
VFKZLHULJHU'LH)ROJHHUVFKHLQXQJHQGHU6SDUSROLWLN VLQGKLHURIWPDOV YHU
NU]WH gIIQXQJV]HLWHQ RGHU JDU 6FKOLHXQJHQ )U GLH 0LWDUEHLWHU LQ GHQ
0XVHHQ *ULHFKHQODQGV EHGHXWHW GLHV /RKQNU]XQJHQ XQG =ZDQJVUHQWHQ
DEHUDXFK(QWODVVXQJHQ
'D LQVEHVRQGHUH DQ3HUVRQDONRVWHQ HLQJHVSDUWZLUG XQG DXFK GLH:lFKWHU
XQG GDV 6LFKHUKHLWVSHUVRQDO GDYRQ EHWURIIHQ VLQGZHUGHQ GLH0XVHHQ ]X
QHKPHQG VFKOHFKWHU EHZDFKW 'LYHUVH 'LHEVWlKOH XQG (LQEUFKH VLQG GLH
)ROJH6RZXUGHEHLVSLHOVZHLVHGLH1DWLRQDOJDOHULHLQ$WKHQLP-DQXDU
DXVJHUDXEW'LH(LQEUHFKHUJHODQJWHQDPIUKHQ0RUJHQGXUFKHLQ)HQVWHULQ
GLH3LQDNRWKHNXQGHUEHXWHWHQHLQ*HPlOGHYRQ3DEOR3LFDVVRHLQ:HUNGHV
1LHGHUOlQGHUV3LHW0RQGULDQXQGHLQH=HLFKQXQJGHV,WDOLHQHUV&DFFLD'D
ZlKUHQGGHVHWZDVLHEHQPLQWLJHQ(LQEUXFKVGLH$ODUPDQODJHLP0XVHXP
DNWLYLHUWZXUGHNRQQWHQ0XVHXPVSHUVRQDOXQG3ROL]HLVFKQHOOUHDJLHUHQ'D
HVVLFKLQGLHVHP)DOOODXWGHUJULHFKLVFKHQ3ROL]HLXPHLQHSURIHVVLRQHOOHXQG
JXWRUJDQLVLHUWH%DQGHKDQGHOWHIHKOWELVKHXWHMHGH6SXUYRQGHQ7lWHUQ
7KHDWHU
'DV%XGJHWGHVJULHFKLVFKHQ.XOWXUPLQLVWHULXPVZXUGHXP3UR]HQW
DXI0LOOLRQHQ(XURJHNU]W'HU.XOWXUI|UGHUXQJVHWDWEHOlXIWVLFKGHP
QDFKQXUQRFKDXIZHQLJHUDOV3UR]HQWGHV%UXWWR,QODQGVSURGXNWHV
6HLWGHP GDV.XOWXUPLQLVWHULXP  GLH VWDDWOLFKHQ 6XEYHQWLRQHQ IU DOOH
IUHLHQ7KHDWHUDOVRHKHUXQNRQYHQWLRQHOOH7KHDWHUQPLWJHULQJHUHP%XGJHW
NRPSOHWWJHVWULFKHQKDWUXWVFKWGLH$WKHQHU7KHDWHUV]HQHLPPHUWLHIHULQGLH
.ULVHGHU*HOGPDQJHONRQQWHDQIDQJVGXUFKSULYDWH6SRQVRUHQDXVJHJOLFKHQ
ZHUGHQGRFKKHXWHVWHFNHQGLHVHPHLVWVHOEVWLQILQDQ]LHOOHQ6FKZLHULJNHLWHQ
'LH6LWXDWLRQIUGLHNQDSS$WKHQHU7KHDWHUXQGGHUHQ%HVFKlIWLJWHVSLW]W
VLFKGDKHULPPHUZHLWHU]XGLH&KDQFHQDXIHLQH)HVWDQVWHOOXQJVLQGlXHUVW
(EG
(EG
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
JHULQJ GLH (QJDJHPHQWVZHUGHQPD[LPDO IU HLQH HLQMlKULJH ,QV]HQLHUXQJ
DEJHVFKORVVHQ$XHUGHPVLQGGLH LQGHU7KHDWHUV]HQH%HVFKlIWLJWHQZHJHQ
LKUHUJHULQJHQ/|KQHEH]LHKXQJVZHLVH*DJHQYRQPD[LPDO(XURPRQDW
OLFK GD]X JH]ZXQJHQ QHEHQEHUXIOLFK *HOG GD]X ]X YHUGLHQHQ XP LKUHQ
/HEHQVXQWHUKDOW ]X VLFKHUQ(LQH$XVZDQGHUXQJ LVW IUYLHOH6FKDXVSLHOHU
QLFKWP|JOLFKGD$XVGUXFNXQG6SUDFKHQLFKWSUREOHPORVLQDQGHUH/lQGHU
EHUWUDJHQZHUGHQN|QQHQ
(LQ%HLVSLHO IUGLHNDWDVWURSKDOH/DJH LVWGDV8QWHUQHKPHQGHVEHUKPWHQ
HKHPDOLJHQ5HJLVVHXUV XQG 6FKDXVSLHOHUV 6S\URV (YDQJHODWRVZHOFKHU GHQ
%HWULHE VHLQHV LQ GHU$WKHQHU$OWVWDGW JHOHJHQHQ 3ULYDWWKHDWHUV HLQVWHOOHQ
PXVVWH'DVJHJUQGHWHÅ$PSKLWKHDWUH´ZDUQLFKWPHKUILQDQ]LHUEDU
Å%HLPLUJDEHV]X%HJLQQGHU.ULVHQRFKUXQG(XURLP-DKU
$OOHLQNRQQWHLFKGLHPRQDWOLFKH0LHWHYRQ(XURIUGDV7KHDWHU
DEHUQLFKWWUDJHQ,FKKDEHPLWNOHLQHQ%HVHW]XQJHQXQGHLQHP.UHGLW
YHUVXFKWGDV+DXVEHU:DVVHU]XKDOWHQ$EHUHVJLQJHLQIDFKQLFKW
PHKU-HW]WKDEHLFKHLQHQ+DXIHQ6FKXOGHQ´
$EHUQLFKWQXU IUHLH7KHDWHU VLQGYRQGHU6FKOLHXQJ ]XQHKPHQGEHGURKW
VRQGHUQDXFKVWDDWOLFKH.XOWXUHLQULFKWXQJHQZLHGLH$WKHQHU2SHU'LH5H
JLHUXQJ KDW  GLH =XVFKVVH IU GLH2SHU XP GLH+lOIWH JHNU]W YRQ
HKHPDOV%HVFKlIWLJWHQZXUGHQEHUHLWV%HVFKlIWLJWHJHNQGLJW$XFK
KLHU KDWPDQ VWDUN ]X NlPSIHQPLW HLQHU EHJUQGHWHQ 3HUVSHNWLYORVLJNHLW
+RIIQXQJVORVLJNHLW XQG$QJVW YRU GHU EDOGLJHQ$UEHLWVORVLJNHLW=XPLQGHVW
EHOHJHQ GLH NRQVWDQWHQ %HVXFKHU]DKOHQ XQG DXVYHUNDXIWHQ9RUVWHOOXQJHQ
GDVVGLH.XQVW LQ=HLWHQGHU.ULVHGHQQRFKSXOVLHUW'HU%DOOHWWFKHIGHU
1DWLRQDORSHU$WKHQ5HQDWR=DQHOODEHJUQGHWGDVQHEHQGHQHLQJHIKUWHQ
(UPlLJXQJHQIU$ERQQHPHQWVXQG)DPLOLHQZLHIROJW
9JOKWWSZZZGUDGLRGHGOIVHQGXQJHQNXOWXUKHXWH
9JOKWWSGUDGLRGHGOIVHQGXQJHQHXURSDKHXWH
ZZZVDWGHSDJH"VRXUFH NXOWXU]HLWWKHPHQLQGH[KWPO
9JOKWWSZZZZLHQHU]HLWXQJDWDWQDFKULFKWHQNXOWXUNXOWXUSROLWLNB.XQVW
ZLUGGLH:HOWUHWWHQKWPO
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
Å,Q=HLWHQGHU.ULVHZLUGGDV7KHDWHULPPHUZLFKWLJHU'LH=XVFKDXHU
VLQG VWlUNHUYHUEXQGHQPLWGHU%KQHPLW%DOOHWWPLW0XVLN«6LH
K|UHQVRQVWLPPHUQXUVFKOHFKWH1DFKULFKWHQGDV7KHDWHUDEHUNDQQ
GHQ0HQVFKHQQRFKHWZDVJHEHQ´
'RFK ZlKUHQG HLQHUVHLWV ]DKOUHLFKH7KHDWHU JHVFKORVVHQ ZHUGHQ PVVHQ
SURVSHULHUHQ DQGHUHUVHLWV DOWHUQDWLYH7KHDWHUNROOHNWLYH ZLH EHLVSLHOVZHLVH
GLH .QVWOHULQLWLDWLYH Å.LQLVL 0DYLOL´ ZHOFKH DP  1RYHPEHU  GDV
VHLWJHVFKORVVHQH(0%5267KHDWHUEHVHW]WKDW'LHVHVLVWQXQHLQED
VLVGHPRNUDWLVFKHU 2UW IU:RUNVKRSV $XIIKUXQJHQ7KHDWHUSUREHQ XQG
'LVNXVVLRQHQ'DV([SHULPHQWGHU VR JHQDQQWHQ7KHDWHUÅ5HDNWLYLHUXQJ´
ODJGHP5HJLVVHXUGHV.QVWOHUNROOHNWLYV9DVVLOLV1RXODVVHKUDP+HU]HQ
Å,Q$WKHQIHKOW>H@HLQ2UWIUGLH$YDQWJDUGHHLQ2UWIULQWHUGLV]LSOLQlUH
.XQVWSURMHNWH DEHU DXFK HLQ 2UW DQ GHP .XQVWWKHRULH XQG 3UD[LV
]XVDPPHQILQGHQ N|QQHQ 'DV ZDU GDV HLQH ZDV ZLU KLHU YHUVXFKW
KDEHQ*DQ]ZLFKWLJZDUDEHUDXFKGDVVZLUDXVGLHVHP3URMHNWQHXH
+RIIQXQJEH]RJHQKDEHQ=XYRU KDEHQZLU DOOH LVROLHUW YRQHLQDQGHU
JHDUEHLWHW+LHULVWHLQNUHDWLYHVXQGVR]LDOHV1HW]ZHUNHQWVWDQGHQ´
'RFKDXFKGLH=XNXQIWGLHVHV3URMHNWHVLVWVWDUNEHGURKWGDGDV(0%526
7KHDWHU HLQH VWDDWOLFKH ,PPRELOLH LVW XQG*ULHFKHQODQG GHU]HLW DXI'UXFN
GHU HXURSlLVFKHQ *HOGJHEHU ]X 3ULYDWLVLHUXQJHQ JH]ZXQJHQ LVW XP GLH
6WDDWVYHUVFKXOGXQJ ]X YHUULQJHUQ )DOOV GLH DQJHGURKWH =ZDQJVUlXPXQJ
PLWWHOV 8QWHUVFKULIWHQDNWLRQHQ XQG 6WUHLNV QLFKW DEJHZHKUW ZHUGHQ NDQQ
PXVVDXFKGLHVHV7KHDWHUVFKOLHHQ
(EG
9JOKWWSZZZGUDGLRGHGOIVHQGXQJHQNXOWXUKHXWH
ZZZGUDGLRGHGOIVHQGXQJHQNXOWXUKHXWH
(EG
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
.XQVWV]HQH
(LQHZHLWHUH3HUVRQHQJUXSSHZHOFKHYRQGHU)LQDQ]NULVHEHVRQGHUVKHLP
JHVXFKWZLUGLVWGLHGHU0DOHUXQGELOGHQGHQ.QVWOHU,QILQDQ]LHOOHQ.ULVHQ
]HLWHQLQYHVWLHUWQLFKWQXUGHU6WDDWZHLWDXVZHQLJHULQ*HPlOGH6NXOSWXUHQ
HWF VRQGHUQ DXFK NXQVWOLHEHQGH 3ULYDWSHUVRQHQ 'HU %LOGHUYHUNDXI IUHL
EHUXIOLFKHU.QVWOHUJLQJVWDUN]XUFNZDVGHUHQ/DJHHQRUPYHUVFKlUIWH
'LHVVFKOlJWVLFKYRUDOOHPLQGHU*HPWVODJHXQWHUGHQ.QVWOHUQQLHGHUVLH
VHLÅPLVHUDEHO´DEHUDXFKÅNlPSIHULVFKXQGDXIJHODGHQ´'DGXUFKZLUGGLH
.XQVWVHOEVWHLQH9HUlQGHUXQJGXUFKPDFKHQLQHLQELV]ZHL-DKUHQZLUGMHQH
ÅEHVRQGHUVZHUWYROOHUDGLNDOHRGHUSROLWLVFKLQWHUHVVDQWH.XQVW´]XVHKHQ
VHLQZHOFKHDXVGHUKHXWLJHQ.ULVHKHUYRUJLQJ
'RFKQLFKWQXU.QVWOHUVRQGHUQDXFK*DOHULVWHQEHILQGHQVLFKZHJHQGHU
)LQDQ]NULVHLQHLQHUVFKZLHULJHQ6LWXDWLRQZLHGLH*DOHULVWLQGHVHWDEOLHUWHQ
$WKHQHU Å&RQWHPSRUDU\$UW &HQWHUV´ ,OHDQD7RXQWD HUNOlUW Å:LU JHKHQ
GXUFKHLQHVFKZLHULJH3KDVHGLH/HXWHVLQGGHSULPLHUW>«@XQGEOHLEHQ]X
+DXVH´'LH$WKHQHU*DOHULHV]HQHVHL]ZDUVHKUOHEHQGLJGHU.lXIHUNUHLV
GDJHJHQ OLPLWLHUW 8QG GLH 6SDUPDQDKPHQ GHU 5HJLHUXQJ KDEHQ QLFKW
]XOHW]W ]XU )ROJH GDVV VHOEVW GLHVH EHVFKUlQNWH.OLHQWHOZHLWHU VFKZLQGHQ
ZLUG
8PGLH VFKZLHULJH=HLWGHUZLUWVFKDIWOLFKHQ)ODXWH ]XEHUVWHKHQXQGGLH
.XQVWV]HQH$WKHQVEH]LHKXQJVZHLVH*ULHFKHQODQGV]XUHWWHQEHGDUIHVDOVR
DOWHUQDWLYHU:HJH*LRUJRV*HRUJDNRSRXORV LQGHQHU-DKUHQ*DOHULVW
LQ +DPEXUJ LVW VHLW HLQLJHQ -DKUHQ LQ GHU JULHFKLVFKHQ .XQVWV]HQH VHKU
EHNDQQWHUJUQGHWHGLHVRJHQDQQWHÅ&KHDS$UW´%HZHJXQJ%HUHLWV0DO
KDWGHUKHXWLJH.XOWXUPDQDJHULQ$WKHQHUIROJUHLFKGLH:HUNHUHQRPPLHUWHU
9JOKWWSZZZEXQGHVWDJGHGRNXPHQWHWH[WDUFKLYBNZBSDB
DXVZDHUWLJHBNXOWXUSROLWLNLQGH[KWPO
KWWSZZZ]HLWGH*ULHFKHQODQGUHLVHVHLWH
(EG
(EG
KWWSZZZ]HLWGH*ULHFKHQODQG
(EG
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
.QVWOHUIUZHQLJ*HOGYHUNDXIW'HU(UIROJVHLQHVQRFKNULVHQIHVWHQ
8QWHUQHKPHQVVSULFKWIUVLFK
ÅhEHU  .QVWOHU EHVWFNHQPLWWOHUZHLOH XQVHUH$XVVWHOOXQJ 'LH
%HVXFKHU]DKOHQKDEHQVLFKYHUGRSSHOWLQGHQOHW]WHQIQI-DKUHQ$OOHLQ
LP 'H]HPEHU KDEHQ ZLU :HUNH YHUNDXIHQ N|QQHQ ]X HLQHP
(LQKHLWVSUHLV YRQ MHZHLOV  (XUR 'DGXUFK EHNRPPHQ DXFK MXQJH
/HXWHXQGVRJDU6FKOHUGLH0|JOLFKNHLW2ULJLQDOHIUZHQLJ*HOG]X
HUJDWWHUQ8QGLFKVDJH,KQHQZHUVLFKHLQPDOPLWGHP.XQVW9LUXV
LQIL]LHUWKDWGHUNRPPWLPPHUZLHGHU´
'RFKELVVHLQH.XQVWDNWLRQHUIROJUHLFKZXUGHPXVVWH*HRUJDNRSRXORVHLQLJH
+UGHQEHUZLQGHQ'LHJU|WH6FKZLHULJNHLWZDUHVGLH.QVWOHUYRQVHL
QHP.RQ]HSW]XEHU]HXJHQ
Å8UVSUQJOLFKKDWWHQZLUHQRUPH6FKZLHULJNHLWHQPLW.QVWOHUQ LQ
.RQWDNW]XWUHWHQ'LHZROOWHQXQVJDUNHLQHQ(LQEOLFNLQLKU$WHOLHU
JHZlKUHQ DOV KlWWHQ VLH$QJVW GDVV ZLU LKUH ,GHHQ .RQ]HSWH RGHU
VRQVWLUJHQGHWZDVNODXHQ=XGHPKDEHQVLHVLFKODQJH=HLWJHVWUlXEW
.XQVW]XPNOHLQHQ3UHLVDQ]XELHWHQ(UVWODQJVDPVHW]WVLFKLQGLHVHP
/DQGGLH(UNHQQWQLVGXUFKGDVVGHU.QVWOHUVLFKPLWGHU*HVHOOVFKDIW
YHUQHW]HQPXVVGDVVGLH0DVVHVHLQHQ(UIROJPDFKW
'LH)LQDQ]NULVH]ZDQJGLH.QVWOHUDOVRQHXH%DKQHQ]XEHVFKUHLWHQQHEHQ
DOWHUQDWLYHQ9HUWULHEVZHJHQIKUWHVLHDXFK]XHLQHP0HQWDOLWlWVZDQGHO
'DVJULHFKLVFKH81(6&2:HOWNXOWXUHUEH
'LH2UJDQLVDWLRQGHU9HUHLQWHQ1DWLRQHQ IU%LOGXQJ:LVVHQVFKDIW.XOWXU
XQG .RPPXQLNDWLRQ ² NXU] 81(6&2 ² KDW  GLH Å,QWHUQDWLRQDOH
.RQYHQWLRQ]XP6FKXW]GHV.XOWXUXQG1DWXUHUEHVGHU:HOW´YHUDEVFKLHGHW
'DV=LHOGLHVHV$ENRPPHQVZHOFKHVELVKHUYRQ6WDDWHQXQWHU]HLFKQHW
ZXUGHLVWHVEHGHXWHQGHXQGHLQ]LJDUWLJH.XOWXUXQG1DWXUJWHUDOV:HOW
HUEH]XHUKDOWHQ1DFKGHPLP-XOLOHW]WPDOLJQHXH6WlWWHQLQGLH
9JOKWWSGUDGLRGHGOIVHQGXQJHQHXURSDKHXWH
(EG
(EG
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
$EE'DV:DKU]HLFKHQ*ULHFKHQODQGVGLH$NURSROLVEOHLEWYRQGHU
)LQDQ]NULVHYHUVFKRQW
:HOWNXOWXUHUEHOLVWHDXIJHQRPPHQZXUGHQYHU]HLFKQHWGLH81(6&2GHU]HLW
 'HQNPlOHU LQ  /lQGHUQ9RQ GLHVHQ VLQG  .XOWXUGHQNPlOHU
 1DWXUGHQNPlOHU XQG  VRZRKO .XOWXU DOV DXFK 1DWXUGHQNPlOHU
*ULHFKHQODQG ZHOFKHV PLW GHU $NURSROLV ZRKO HLQHV GHU EHNDQQWHVWHQ
81(6&2:HOWNXOWXUHUEHVWlWWHQYRUZHLVHQNDQQLVW]XGHPPLWZHLWHUHQ
.XOWXUGHQNPlOHUQLQGHU/LVWHGHV:HOWHUEHVYHUWUHWHQ=XGHQJHOlXILJVWHQ
]lKOHQ GHU %HUJ $WKRV PLW VHLQHU DXV  *URNO|VWHUQ EHVWHKHQGHQ
0|QFKVUHSXEOLNGDV$SROORQKHLOLJWXP LQ'HOSKLGLHDXIELV]X0HWHU
KRKHQ)HOVIRUPDWLRQHQHUEDXWHQ0HWpRUD.O|VWHUGLH5XLQHQYRQ2O\PStD
GLH DUFKlRORJLVFKHQ 6WlWWHQ YRQ 0\NHQH XQG7LU\QV XQG GLH$OWVWDGW YRQ
5KRGRV$QKDQGYRQ]ZHLDXVJHZlKOWHQ.XOWXUGHQNPlOHUQVROOQXQJHNOlUW
ZHUGHQREEH]LHKXQJVZHLVHLQZLHZHLWVHOEVWGDVLQ*ULHFKHQODQGEHKHLPDWHWH
81(6&2:HOWNXOWXUHUEHGXUFKGLHGRUWLJH)LQDQ]NULVHEHGURKWLVW
9JOKWWSZZZXQHVFRGHZHOWHUEHKWPO
9JO.XQWK'DV(UEHGHU:HOW6
.QVWOHUIUZHQLJ*HOGYHUNDXIW'HU(UIROJVHLQHVQRFKNULVHQIHVWHQ
8QWHUQHKPHQVVSULFKWIUVLFK
ÅhEHU  .QVWOHU EHVWFNHQPLWWOHUZHLOH XQVHUH$XVVWHOOXQJ 'LH
%HVXFKHU]DKOHQKDEHQVLFKYHUGRSSHOWLQGHQOHW]WHQIQI-DKUHQ$OOHLQ
LP 'H]HPEHU KDEHQ ZLU :HUNH YHUNDXIHQ N|QQHQ ]X HLQHP
(LQKHLWVSUHLV YRQ MHZHLOV  (XUR 'DGXUFK EHNRPPHQ DXFK MXQJH
/HXWHXQGVRJDU6FKOHUGLH0|JOLFKNHLW2ULJLQDOHIUZHQLJ*HOG]X
HUJDWWHUQ8QGLFKVDJH,KQHQZHUVLFKHLQPDOPLWGHP.XQVW9LUXV
LQIL]LHUWKDWGHUNRPPWLPPHUZLHGHU´
'RFKELVVHLQH.XQVWDNWLRQHUIROJUHLFKZXUGHPXVVWH*HRUJDNRSRXORVHLQLJH
+UGHQEHUZLQGHQ'LHJU|WH6FKZLHULJNHLWZDUHVGLH.QVWOHUYRQVHL
QHP.RQ]HSW]XEHU]HXJHQ
Å8UVSUQJOLFKKDWWHQZLUHQRUPH6FKZLHULJNHLWHQPLW.QVWOHUQ LQ
.RQWDNW]XWUHWHQ'LHZROOWHQXQVJDUNHLQHQ(LQEOLFNLQLKU$WHOLHU
JHZlKUHQ DOV KlWWHQ VLH$QJVW GDVV ZLU LKUH ,GHHQ .RQ]HSWH RGHU
VRQVWLUJHQGHWZDVNODXHQ=XGHPKDEHQVLHVLFKODQJH=HLWJHVWUlXEW
.XQVW]XPNOHLQHQ3UHLVDQ]XELHWHQ(UVWODQJVDPVHW]WVLFKLQGLHVHP
/DQGGLH(UNHQQWQLVGXUFKGDVVGHU.QVWOHUVLFKPLWGHU*HVHOOVFKDIW
YHUQHW]HQPXVVGDVVGLH0DVVHVHLQHQ(UIROJPDFKW
'LH)LQDQ]NULVH]ZDQJGLH.QVWOHUDOVRQHXH%DKQHQ]XEHVFKUHLWHQQHEHQ
DOWHUQDWLYHQ9HUWULHEVZHJHQIKUWHVLHDXFK]XHLQHP0HQWDOLWlWVZDQGHO
'DVJULHFKLVFKH81(6&2:HOWNXOWXUHUEH
'LH2UJDQLVDWLRQGHU9HUHLQWHQ1DWLRQHQ IU%LOGXQJ:LVVHQVFKDIW.XOWXU
XQG .RPPXQLNDWLRQ ² NXU] 81(6&2 ² KDW  GLH Å,QWHUQDWLRQDOH
.RQYHQWLRQ]XP6FKXW]GHV.XOWXUXQG1DWXUHUEHVGHU:HOW´YHUDEVFKLHGHW
'DV=LHOGLHVHV$ENRPPHQVZHOFKHVELVKHUYRQ6WDDWHQXQWHU]HLFKQHW
ZXUGHLVWHVEHGHXWHQGHXQGHLQ]LJDUWLJH.XOWXUXQG1DWXUJWHUDOV:HOW
HUEH]XHUKDOWHQ1DFKGHPLP-XOLOHW]WPDOLJQHXH6WlWWHQLQGLH
9JOKWWSGUDGLRGHGOIVHQGXQJHQHXURSDKHXWH
(EG
(EG
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
'LH5XLQHQYRQ2O\PSLD
'LHKLVWRULVFKHQ6WlWWHQYRQ2O\PStDZHOFKH]XGHQEHNDQQWHVWHQXQGPHLVW
EHVXFKWHQ2UWHQ*ULHFKHQODQGV]lKOHQZXUGHQYRQGHU81(6&2]XP
:HOWNXOWXUHUEHHUQDQQW'LH8UVSUXQJVVWlWWHGHU2O\PSLVFKHQ6SLHOHEHILQGHW
VLFKDP)XHGHV.URQRV+JHOVLP:HVWHQGHU3HORSRQQHV+DOELQVHO)XQG
VWFNHDXVGHPXQG-KGY&KUEHOHJHQGLHIUKH%HVLHGOXQJ2O\PStDV
ZRVFKOLHOLFKLP-KGY&KUGDV=HQWUXPGHU=HXVYHUHKUXQJHQWVWDQG
 Y &KU EHJDQQHQ GLH GHP *RWW =HXV ]X (KUHQ YHUDQVWDOWHWHQ 6SLHOH
ZHOFKHELVQ&KUEHUPDOVWDWWIDQGHQ=XQlFKVWH[LVWLHUWHQQXU
6LHJHUOLVWHQ LQ GHU 'LV]LSOLQ Å6WDGLRQODXI´ GRFK EHUHLWV LP  -KG Y &KU
ZXUGHQZHLWHUH'LV]LSOLQHQHLQJHIKUWGHU'RSSHOODXIGHU/DQJODXIXQGGHU
)QINDPSI(VIROJWHQLP-KGY&KUGHU)DXVWNDPSIGDV:DJHQUHQQHQ
XQGGHU$OONDPSIXQGLP-KGY&KUGHU:DIIHQODXI
%HLP%HWUHWHQGHV*UDEXQJVJHOlQGHV²GLH$XVJUDEXQJHQEHJDQQHQ²
WULIIWPDQ]XQlFKVWDXIGLH*HElXGHDXHUKDOEGHU$OWLV0DXHU'LHVHGLHQWHQ
]ZLVFKHQY&KUXQGQ&KUGHP6SRUWGHU9HUZDOWXQJXQGGHU
8QWHUEULQJXQJYRQ*lVWHQ6RWUDLQLHUWHQEHLVSLHOVZHLVH%R[HUXQG5LQJHU
LQ GHU TXDGUDWLVFKHQ 3DODLVWUD LQ GHP%RXOHXWHULRQ WDJWH GHU2O\PSLVFKH
5DWXQGGDV/HRQLGDLRQGLHQWHDOV*DVWKRIIUGLH(KUHQJlVWH'DV6WDGLRQ
ZHOFKHVLP-KGY&KUYRQGHU$OWLVDEJHWUHQQWXQGQDFK2VWHQYHUOHJW
ZXUGHZDU UXQG0HWHU ODQJXQGERW HWZD=XVFKDXHUQ3ODW]
,P =HQWUXP GHU $OWLV GHP VR JHQDQQWHQ Å+HLOLJHQ %H]LUN´ RGHU DXFK
Å+HLOLJHQ+DLQ´HQWVWDQGQHEHQ7HPSHOQXQG6FKDW]KlXVHUQEHUHLWVXP
Y&KU GHUPlFKWLJH=HXVWHPSHOZHOFKHU LP  -KG GXUFK HLQ (UGEHEHQ
HLQVWU]WH'DV lOWHVWH+HLOLJWXP GHU$OWLV XQG ]XJOHLFK HLQHU GHU lOWHVWHQ
7HPSHO*ULHFKHQODQGVLVWGHU+HUD7HPSHOZHOFKHUXPY&KUHUEDXW
ZXUGH9RU VHLQHQ 5XLQHQ ZLUG VHLW  DOOH YLHU -DKUH GLH RO\PSLVFKH
)ODPPHHQW]QGHWXQGYRQKLHUDXV]XGHQHQWVSUHFKHQGHQ$XVWUDJXQJVRUWHQ
(EG6
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JHWUDJHQ'DVQDKHJHOHJHQH$UFKlRORJLVFKH0XVHXP2O\PStDJLOWDOVHLQHV
GHUEHGHXWHQGVWHQDQWLNHQ0XVHHQ*ULHFKHQODQGV'DV+DXVEHVFKlIWLJWVLFK
DXVVFKOLHOLFKPLWGHU+LVWRULHGHU2O\PSLVFKHQ6SLHOHLQGHU$QWLNH6WDWXHQ
5HNRQVWUXNWLRQHQ%URQ]HIXQGHDXVIUKKHOODGLVFKHUELVJHRPHWULVFKHU=HLW
DEHUDXFKDQWLNH6SRUWJHUlWHYHUPLWWHOQGHQ%HVXFKHUQHLQHQ(LQGUXFNGHV
DQWLNHQ2O\PStD,P)HEUXDUZXUGHQKLHULP=XJHHLQHVEHZDIIQHWHQ
5DXEEHUIDOOVEHU$XVVWHOOXQJVVWFNHDXV7RQXQG%URQ]HJHVWRKOHQ'LH
6DPPOXQJYRQXQVFKlW]EDUHP:HUWZXUGH]XPhEHUIDOO]HLWSXQNWYRQQXU
HLQHU:lFKWHULQEHDXIVLFKWLJW'RFKLP*HJHQVDW]]XGHP(LQEUXFKLQGHU
$WKHQHU1DWLRQDOJDOHULHNRQQWHGLHVHU5DXEEHUIDOO DXIJHNOlUWZHUGHQ%HL
GHP9HUVXFKHLQHQ-DKUHDOWHQ*ROGULQJDQHLQHQYHUGHFNWHQ(UPLWWOHU
]X YHUNDXIHQ ZXUGHQ GUHL 9HUGlFKWLJH IHVWJHQRPPHQ $OOH JHVWRKOHQHQ
.XQVWJHJHQVWlQGH ZXUGHQ LP$QVFKOXVV DQ GLH )HVWQDKPH LQ HLQHP 6DFN
YHUJUDEHQQDKH2O\PStDJHIXQGHQ
/DQGHVZHLWZDUHQ  IU HWZD   DXVJHZLHVHQH DQWLNH 6WlWWHQ XQG
0RQXPHQWH XQG PHKUHUH KXQGHUW $XVJUDEXQJHQ QXU QRFK UXQG 
:lUWHU IUGHUHQhEHUZDFKXQJYHUDQWZRUWOLFK²HLQH6SDUPDQDKPHPLW
JUDYLHUHQGHQ )ROJHQ 'LH 5HDNWLRQ GHV $UFKlRORJLH3URIHVVRUV 0LFKDHOLV
7LYHULRV DXI GLH ODQGHVZHLW ]XQHKPHQGHQ hEHUIlOOH YHUGHXWOLFKW GLH DXI
JHKHL]WH6WLPPXQJXQG8Q]XIULHGHQKHLWLQ*ULHFKHQODQG
Å/DVVHQZLUXQVHUH DQWLNHQ6FKlW]HGRFKJOHLFK LP%RGHQGDPLW VLH
YRQ$UFKlRORJHQLP-DKUJHIXQGHQZHUGHQN|QQHQZHQQGLH
*ULHFKHQXQGKUH3ROLWLNHU YLHOOHLFKWPHKU5HVSHNWJHJHQEHU LKUHU
*HVFKLFKWH]HLJHQ´
'RFKDXFKLQGHU(UGHVLQGGLHDQWLNHQ.XOWXUVFKlW]H*ULHFKHQODQGVKHXWH
QLFKW PHKU ZLUNOLFK VLFKHU GHQQ VHLW GHU )LQDQ]NULVH QLPPW GLH $Q]DKO
9JO%DHGHNHU*ULHFKHQODQG6
 9JO KWWSZZZIRFXVGHNXOWXUGLYHUVHVDUFKDHRORJLHDQWLNHVRO\PSLDPXVHXPLQ
JULHFKHQODQGXHEHUIDOOHQBDLGBKWPO
ZZZVXHGGHXWVFKHGHNXOWXUJULHFKHQODQGVNXOWXUVFKDHW]HIUHVVHQIXHUGLH
JHLHU
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
DQ LOOHJDOHQ 5DXEJUDEXQJHQ LQ JDQ] *ULHFKHQODQG EHGHQNOLFK ]X /DXW
GHU $UFKlRORJLQ 6RSKLD 'RXNDWD KDW VLFK GLHVH JHVHW]HVZLGULJH 6FKDW]
VXFKHZHOFKH YRUZLHJHQG LQ XQPLWWHOEDUHU1lKH ]X DUFKlRORJLVFKHQ$XV
JUDEXQJVVWlWWHQDXIWULWWÅLQHLQH$UW6SRUWYHUZDQGHOW´'D]XZHUGHQ/|FKHU
PLWLPPHQVHQ$XVPDHQYRQELV]X]ZHL0HWHUQ7LHIHXQG0HWHUQ%UHLWH
JHJUDEHQXPHWZDVÅ:HUWYROOHV]XILQGHQ´8UVDFKHIUGLHVHV3KlQRPHQ
GHU 5DXEJUDEXQJHQ LVW HUQHXW GDV IHKOHQGH:DFKSHUVRQDO 'D ]DKOUHLFKH
NOHLQHXQGHQWOHJHQH$XVJUDEXQJVVWlWWHQDXV ILQDQ]LHOOHQ*UQGHQJlQ]OLFK
DXI:lFKWHUYHU]LFKWHQPVVHQVLQGGLHVHY|OOLJXQEHZDFKWZDVZLHGHUXP
'LHEVWlKOH]XU)ROJHKDW
'LHDUFKlRORJLVFKHQ6WlWWHQYRQ0\NHQH	7LU\QV
'LHEHLGHQ6WlGWH0\NHQHXQG7LU\QVOLHJHQLP1RUG2VWHQGHUJULHFKLVFKHQ
+DOELQVHO3HORSRQQHVXQGVLQGQXUZHQLJH.LORPHWHUYRQHLQDQGHUHQWIHUQW
'LH*HJHQGZDUEHUHLWVXPY&KUEHVLHGHOWGRFKHUVWLQGHUVSlWHQ
%URQ]H]HLWZXUGHGDV*HELHW]XP=HQWUXPGHUP\NHQLVFKHQ.XOWXU0\NHQH
²QDPHQVJHEHQGIUGLHVH(SRFKH²XQG7LU\QVVLQGGLHLPSRVDQWHVWHQ6WlGWH
GLHVHU=HLW6LHJHOWHQKHXWHPLWLKUHQEHU-DKUHDOWHQ)HVWXQJHQXQGGHQ
GD]XJHK|ULJHQ%XUJHQDOVDXHURUGHQWOLFKHDQWLNH'HQNPlOHU,P-DKUH
ZXUGHQVLHLQGLH/LVWHGHV81(6&2:HOWNXOWXUHUEHVDXIJHQRPPHQ'HU
*URWHLOGHUIUHLJHOHJWHQ%DXUHVWHDXIGHP$XVJUDEXQJVJHOlQGHYRQ0\NHQH
VWDPPWDXVGHP-KGY&KU=XGHQHLQGUXFNVYROOVWHQ)XQGHQ]lKOHQGLH
PlFKWLJHQ0DXHUDQODJHQGDVDOVÅ/|ZHQWRU´EH]HLFKQHWH+DXSWWRUXQGGLH
*UDEDQODJHQ²GDVEHUKPWHVWH.XSSHOJUDELVWGDVVRJHQDQQWHÅ6FKDW]KDXV
GHV$WUHXV´
'LH %XUJDQODJH7LU\QV LVW HEHQIDOOV YRQ HLQHU JHZDOWLJHQ HWZD 0HWHU
ODQJHQ XQG ]ZLVFKHQ  XQG  0HWHU GLFNHQ:HKUPDXHU XPJHEHQ 'LH
WHLOZHLVHVHKUJXWHUKDOWHQH5XLQHGHU%XUJDQODJHYRQ7LU\QVLVWLQGUHL$E
VFKQLWWHXQWHUWHLOW2EHUEXUJ0LWWHOEXUJXQG8QWHUEXUJ$OVGLH2EHUEXUJ
(EG
(EG
9JO(EG
9JO%DHGHNHU*ULHFKHQODQG66
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
LP-KGY&KUHUULFKWHWZXUGHEUDFKGLH%OWH]HLWGHU%XUJDQ'HU
$UFKlRORJHXQG7URMD(QWGHFNHU+HLQULFK6FKOLHPDQQEHJDQQDEPLWGHU
)UHLOHJXQJ0\NHQHVLQGHQ-DKUHQXQGZLGPHWHHUVLFKGHQ
JURDQJHOHJWHQ$XVJUDEXQJHQLQ7LU\QV%LVKHXWHVLQGGLH$XVJUDEXQJHQ
LQQHUKDOEGHUZLFKWLJVWHQ=HQWUHQGHVEURQ]H]HLWOLFKHQ(XURSDVMHGRFKQRFK
QLFKWDEJHVFKORVVHQVHLWZLUG7LU\QVVWHWVXQWHUGHU/HLWXQJGHXWVFKHU
$UFKlRORJHQZHLWHUV\VWHPDWLVFKHUIRUVFKW
'LH$UFKlRORJLH KDW LQ *ULHFKHQODQG VHLW MHKHU HLQHQ JURHQ 6WHOOHQZHUW
GRFKLQ=HLWHQGHUILQDQ]LHOOHQ.ULVHKDWDXFKGLHVH%HUXIVVSDUWHPLWPDVVLYHQ
6FKZLHULJNHLWHQ ]X NlPSIHQ 'LH 6SDUPDQDKPHQ GHV 6WDDWHV IKUWHQ
GD]XGDVV ]DKOUHLFKHEHWDJWHUHXQG VRPLWPHLVWHUIDKUHQH$UFKlRORJHQJH
]ZXQJHQHUPDHQ]X5HQWQHUQGHJUDGLHUWZXUGHQ$QGHUHGDJHJHQJLQJHQ
IUHLZLOOLJLQGHQ5XKHVWDQGXP]XPLQGHVWGXUFKGLH,QDQVSUXFKQDKPHGHU
DOWHQEHVVHUHQ3HQVLRQVJHVHW]JHEXQJGHQSHUV|QOLFKHQILQDQ]LHOOHQ6FKDGHQ
]XEHJUHQ]HQ'HQZHLWHUKLQEHVFKlIWLJWHQ$UFKlRORJHQZXUGHGHU1HWWRORKQ
QLFKWVHOWHQXPELV]X3UR]HQWJHNU]W
'RFKDXFKGLHMXQJH$UFKlRORJHQJHQHUDWLRQEOHLEWQLFKWYHUVFKRQW'LH+LVW
RULNHULQ.DLWL&KDW]LZHLVWGDUDXIKLQGDVVGLH
Å$UFKlRORJLH >«@ LQ *ULHFKHQODQG LPPHU HLQ7UDXPEHUXI JHZHVHQ
VHLQXQIlQGHQGLHEHVWHQ1DFKZXFKVZLVVHQVFKDIWOHUNHLQH$QVWHOOXQJ
PHKU6LHN|QQWHQNDXPQRFKSXEOL]LHUHQRGHULQV$XVODQGIDKUHQ>«@
9LHOHMXQJH$UFKlRORJHQDUEHLWHQQXQXQWHUZLGULJVWHQ8PVWlQGHQ
RIWPRQDWHODQJRKQH/RKQ´
'LHJULHFKLVFKH$UFKlRORJHQ9HUHLQLJXQJJDEEHNDQQWGDVVYRQ
9JO.XQWK'DV(UEHGHU:HOW6
9JO%DHGHNHU*ULHFKHQODQG66
9JOKWWSZZZGDLQVWRUJGHSURMHFWWLU\QV"IW DOO
9JOZZZVXHGGHXWVFKHGHNXOWXUJULHFKHQODQGVNXOWXUVFKDHW]HIUHVVHQIXHUGLH
JHLHU
ZZZVXHGGHXWVFKHGHNXOWXUJULHFKHQODQGVNXOWXUVFKDHW]HIUHVVHQIXHUGLH
JHLHU
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
IHVWDQJHVWHOOWHQ$UFKlRORJHQ LP-DKUHEHUHLWVHQWODVVHQZXUGHQ
2EZRKO GLH YHUEOLHEHQHQ $UFKlRORJHQ IU DOOH DQWLNHQ JULHFKLVFKHQ
*UDEXQJVVWlWWHQ QLFKW 6RUJH WUDJHQ N|QQHQ VLQG GLH$XVVLFKWHQ DXI HLQH
)HVWDQVWHOOXQJ DXVVLFKWVORV'LHV LVWZLHGHUXPGDUDXI ]XUFN]XIKUHQ GDVV
GLH6WDDWV]XVFKVVHIUGHQDUFKlRORJLVFKHQ%HUHLFKDOOHLQLP-DKUHXP
3UR]HQWJHNU]WZXUGHQ
$EE'LH)LQDQ]NULVHIKUWHGLHJULHFKLVFKH$UFKlRORJLH
LQHLQHVFKZHUH.ULVH
'LHgIIHQWOLFKH:DKUQHKPXQJGHV.XOWXUDEEDXV
8P GLH )UDJH ]X EHDQWZRUWHQ RE XQG JHJHEHQHQIDOOV DXFK LQ ZHOFKHP
$XVPD LQ *ULHFKHQODQG HLQ GHU )LQDQ]NULVH JHVFKXOGHWHU .XOWXUDEEDX
ZDKUJHQRPPHQZLUGZXUGHQYRQPLUZlKUHQGHLQHU]ZHLZ|FKLJHQ*ULH
FKHQODQGUHLVHYRP1RYHPEHUELV'H]HPEHUHWZDIQIPLQWLJH
3DVVDQWHQEHIUDJXQJHQGXUFKJHIKUW
9JO(EG
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(LQH:RFKHYRU5HLVHEHJLQQZXUGHGHV:HLWHUHQSHU(PDLOEHLYLHU$WKHQHU
0XVHHQ DQJHIUDJW RE HLQ*HVSUlFKPLW GHQ OHLWHQGHQ0XVHXPVGLUHNWRUHQ
P|JOLFKZlUH'LHHLQVWLPPLJH$QWZRUW ODXWHWH MHGRFKGDVVDXV]HLWOLFKHQ
*UQGHQOHLGHUNHLQ,QWHUYLHZP|JOLFKVHL
'HU $XIHQWKDOW LQ $WKHQ VRZLH GLH %HVLFKWLJXQJ GHU KLVWRULVFKHQ 6WlWWHQ
YRQ2O\PStD XQG0\NHQHZXUGHQ JHQXW]W XP QHXQ7RXULVWHQ XQG VHFKV
/DQGHVEHZRKQHUQDFKGHUHQ:DKUQHKPXQJHQXQG(LQGUFNHQ]XEHIUDJHQ
:lKUHQGGLH ,QWHUYLHZVPLW GHQ5HLVHJlVWHQ HLJHQKlQGLJ DXI(QJOLVFK DE
JHKDOWHQZXUGHQVRNRQQWHQGLH%HIUDJXQJHQGHU(LQKHLPLVFKHQPLW+LOIH
HLQHV JULHFKLVFK VSUHFKHQGHQ XQG LQ $WKHQ OHEHQGHQ %HNDQQWHQ LQ GHU
/DQGHVVSUDFKH GXUFKJHIKUWZHUGHQ'LHVHV9RUJHKHQ KDWWH YRU DOOHP GHQ
+LQWHUJUXQG P|JOLFKVW GHQ 'HXWVFKHQ JHJHQEHU XQYRUHLQJHQRPPHQH
$XVNQIWH XQG REMHNWLYH (LQVFKlW]XQJHQ GHU DNWXHOOHQ /DJH LP /DQG ]X
HUKDOWHQ
$OOH ,QWHUYLHZV IROJWHQ GHUVHOEHQ9RUJHKHQVZHLVH XQG GHPVHOEHQ )UDJH
VFKHPDQDFKNXU]HU%HNDQQWPDFKXQJZXUGHNQDSSHUOlXWHUWZDUXPGLHVH
,QWHUYLHZVJHIKUWZUGHQXQGZDVGHUHQ=LHOVHL1DFKGHPGLH3HUVRQHQ
HLQJHZLOOLJWKDWWHQXQV$XVNXQIW]XJHEHQZXUGHQVLHJHIUDJWRELKQHQLQ
*ULHFKHQODQG HLQ GXUFK GLH .ULVH LQGX]LHUWHU .XOWXUDEEDX DXIJHIDOOHQ VHL
)DOOVGLHVPLWÅ-D´EHDQWZRUWHWZXUGHZXUGHQGLH%HIUDJWHQJHEHWHQQlKHU
GDUDXIHLQ]XJHKHQ
:DKUQHKPXQJHQGHU7RXULVWHQ
9RQ GHQ QHXQ7RXULVWHQEHIUDJXQJHQ ZXUGHQ GLH HUVWHQ IQI LP $WKHQHU
6WDGW]HQWUXPGXUFKJHIKUWGDKLHUGLHPHLVWHQ7RXULVWHQDQ]XWUHIIHQVLQG
'DVKLVWRULVFKH$OWVWDGWYLHUWHO3ODNDXQGGDV:DKU]HLFKHQ*ULHFKHQODQGVGLH
$NURSROLV VLQGGLH%HVXFKHUPDJQHWH GHU+DXSWVWDGW$XI/HW]WHUH SLOJHUQ
MlKUOLFK ELV ]X GUHL 0LOOLRQHQ 0HQVFKHQ XP GLH +DXSWDWWUDNWLRQ$WKHQV
]X EHVLFKWLJHQ$OOH LP 8PNUHLV RGHU DXI GHU VR JHQDQQWHQ Å2EHUVWDGW´
JHIKUWHQ,QWHUYLHZVHUJDEHQGDVVHLQ.XOWXUDEEDXLQIROJHGHU)LQDQ]NULVH
EHL6WlGWHUHLVHQGHQQLFKWZDKUJHQRPPHQZLUG'DV OLHJWYRUDOOHPGDUDQ
GDVV HLQ GXUFKVFKQLWWOLFKHU $XIHQWKDOW YRQ GUHL 7DJHQ QXU =HLW IU GLH
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

%HVLFKWLJXQJGHU+DXSWDWWUDNWLRQHQGHU6WDGWELHWHW:lKUHQGHLQ%HIUDJWHU
GLH LP 5HLVHIKUHU HPSIRKOHQHQ 6HKHQVZUGLJNHLWHQ $WKHQV VHOEVWlQGLJ
DXVJHZlKOW XQG EHVLFKWLJW KDW JDEHQ GLH YLHU ZHLWHUHQ ,QWHUYLHZWHQ DQ
GDVV VLH GLH 6LJKWVHHLQJ %XVVH QXW]WHQ XP GLH 6WDGW NHQQHQ]XOHUQHQ1XU
DQJHIDKUHQH6WDWLRQHQGLHZLFKWLJRGHULQWHUHVVDQWHUVFKLHQHQZXUGHQGDQQ
EHVXFKW'DGLHDXIIlOOLJURWHQGRSSHOVW|FNLJHQ%XVVHMHGRFKOHGLJOLFKDXIGHQ
+DXSWYHUNHKUVVWUDHQEOHLEHQXQGGLHEHNDQQWHVWHQ3XQNWHGHU6WDGWDQIDKUHQ
EOHLEHQ GLH JHZRQQHQHQ (LQGUFNH EHU $WKHQ PHLVW VHKU REHUIOlFKOLFK
8QEHNDQQWH XQG LQ NOHLQHQ 1HEHQVWUDHQ JHOHJHQH7KHDWHU 0XVHHQ XQG
$WHOLHUV ZHOFKH YRQ GHQ $XVZLUNXQJHQ GHU )LQDQ]NULVH EHWURIIHQ VLQG
ZHUGHQGDJHJHQQLFKWDQJHIDKUHQRGHULP5HLVHIKUHUHUZlKQW,QWHUHVVDQW
MHGRFK ZDU GDVV YRQ ]ZHL %HIUDJWHQ DQGHUH LQIUDVWUXNWXUHOOH )ROJHQ GHU
)LQDQ]NULVH ZDKUJHQRPPHQ ZXUGHQ GLH 6WUHLNV GHU 0OODEIXKU XQG GHV
|IIHQWOLFKHQ1DKYHUNHKUV0OOEHUJH DXI GHQ 6WUDHQ XQG GLH HU]ZXQJHQH
,PPRELOLWlWVLQGGHPQDFKDXIIlOOLJHUXQGVW|UHQGHUIUGLH7RXULVWHQDOVOHHU
VWHKHQGH7KHDWHUXQGJHVFKORVVHQH0XVHHQ
(LQ DXV*UREULWDQQLHQ VWDPPHQGHU7RXULVWEHNODJWH VLFK IlOVFKOLFKHUZHLVH
EHU GHQ ÅNDWDVWURSKDOHQ =XVWDQG´ GHU $NURSROLV (U IKUWH GLH ODQJVDP
YRUDQVFKUHLWHQGH5HVWDXULHUXQJXQG5HNRQVWUXNWLRQGHUDQWLNHQ%DXZHUNH
DXIGHP$NURSROLVKJHODXIGHQGURKHQGHQ6WDDWVEDQNURWW]XUFN'RFKGLH
LPPHQVH=HUVW|UXQJGHV$WKHQHU:DKU]HLFKHQVXQGGHUGDUDXVUHVXOWLHUHQGH
ODQJMlKULJH:LHGHUDXIEDXVWHKHQLQNHLQHP=XVDPPHQKDQJPLWGHU)LQDQ]
NULVH
'LHYLHUZHLWHUHQ,QWHUYLHZVZXUGHQDQGHQ81(6&2:HOWNXOWXUHUEHVWlWWHQ
2O\PStDXQG0\NHQHJHIKUW$XFKKLHUZDUHQGLH$QWZRUWHQHLQKHLWOLFKHLQH
GXUFKGHQ6SDUGUXFNDXVJHO|VWH.XOWXUNULVHZXUGHKLHUQLFKWZDKUJHQRPPHQ
'LH DQ GHQ *UDEXQJVJHOlQGHQ JHOHJHQHQ2UWH2O\PStD XQG0LNLQHV XQG
GLH GRUW HUULFKWHWHQ0XVHHQ VLQG JDQ] DXI GHQ7RXULVPXV HLQJHVWHOOW )U
GLH %HIUDJWHQ ZLUNWHQ GLH 81(6&2:HOWNXOWXUHUEHVWlWWHQ GDKHU JXW
RUJDQLVLHUW (LQVFKUlQNXQJHQ LQ )ROJH GHU )LQDQ]NULVH ZLH EHLVSLHOVZHLVH
HLQH XQ]XUHLFKHQGH 6LFKHUXQJ GHU0XVHHQ RGHU YHUNU]WHgIIQXQJV]HLWHQ
GHU$XVJUDEXQJVVWlWWHQZXUGHQGRUWHEHQIDOOVQLFKWIHVWJHVWHOOW
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

$EE'DVJULHFKLVFKH.XOWXUHUEHLVWGXUFKGLH)LQDQ]NULVHVWDUNJHIlKUGHW
:DKUQHKPXQJHQGHUJULHFKLVFKHQ%HY|ONHUXQJ
'LH*HVSUlFKHPLW GHQ VHFKV (LQKHLPLVFKHQZXUGHQ DOOHVDPW LP$WKHQHU
6WDGW]HQWUXP JHIKUW 6LH HUJDEHQ GDVV GLH JULHFKLVFKH %HY|ONHUXQJ EHU
GHQ IRUWVFKUHLWHQGHQ .XOWXUDEEDX LQ )ROJH GHU )LQDQ]NULVH LQ LKUHP /DQG
LQIRUPLHUWLVW'LHVLVWLQHUVWHU/LQLHDXIGLH0HGLHQ]XUFN]XIKUHQ0HO
GXQJHQZLHGHU(LQEUXFKLQGHU1DWLRQDOJDOHULHLP-DQXDURGHUDXFKGHU
5DXEEHUIDOODXIGDV$UFKlRORJLVFKH0XVHXP2O\PStDHLQHQ0RQDWGDQDFK
OHJHQGLH3UREOHPHGHV/DQGHVRIIHQXQGVWLPPHQGLH*ULHFKHQQDFKGHQNOLFK
=ZHLGHU%HIUDJWHQJDEHQDQ%HWURIIHQGHGHVJUDYLHUHQGHQ6WHOOHQDEEDXVLQ
NXOWXUHOOHQ(LQULFKWXQJHQSHUV|QOLFK]XNHQQHQ+LHUZXUGHQHLQHQWODVVHQHU
0XVHXPVDQJHVWHOOWHUXQGHLQ7KHDWHUVFKDXVSLHOHUJHQDQQW$XFKGDV6FKLFNVDO
GHV (0%5267KHDWHUVZHOFKHV JHJHQ VHLQH 6FKOLHXQJ NlPSIWZXUGH LQ
HLQHP ,QWHUYLHZ DQJHVSURFKHQ /HHU VWHKHQGH JHVFKORVVHQH7KHDWHU VHLHQ
LQ$WKHQNHLQH6HOWHQKHLWPHKU'DVVGLH.XOWXUGHV/DQGHV]XP2SIHUGHV
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

GURKHQGHQ 6WDDWVEDQNURWWHV GHU (WDWNU]XQJHQ XQG GHU 6SDUPDQDKPHQ
ZXUGH LVW VLFK GLH %HY|ONHUXQJ EHZXVVW'HU.XOWXUDEEDXZUGH YRQ GHQ
*ULHFKHQZDKUJHQRPPHQXQGVHLIUGLH%HY|ONHUXQJDXFKVHKUSUlVHQWVR
GLH$XVVDJHHLQHVJULHFKLVFKHQ.LRVNEHWUHLEHUVDP)XHGHU$NURSROLV
5HVPHH
6HLW%HNDQQWZHUGHQGHVGURKHQGHQ6WDDWVEDQNURWWHV*ULHFKHQODQGVLP-DKUH
LVWGHU(WDWGHUVWDDWOLFKHQ.XOWXUI|UGHUXQJELVXPPHKUDOVGLH
+lOIWH JHNU]WZRUGHQ LQVJHVDPWXPJDQ]H3UR]HQW'DV KDWWH IU GLH
JHVDPWH.XOWXUV]HQHGHV/DQGHVHQRUPH$XVZLUNXQJHQGXUFKGLHJHZDOWLJHQ
%XGJHWNU]XQJHQ LVW *ULHFKHQODQG YRQ HLQHP JUDYLHUHQGHQ .XOWXUDEEDX
EHGURKWXQGVRJDUEHUHLWVGDYRQEHWURIIHQ
'LHQHJDWLYHQ)ROJHQGHUUDGLNDOHQ(LQVSDUPDQDKPHQGHV.XOWXUPLQLVWHULXPV
VLQG ZHLWUHLFKHQG IU .XOWXUHLQULFKWXQJHQ .XOWXUVFKDIIHQGH XQG GLH
81(6&2:HOWNXOWXUHUEHVWlWWHQ
,Q GHU JULHFKLVFKHQ +DXSWVWDGW$WKHQ ZHUGHQ GLH UXLQ|VHQ$XVZLUNXQJHQ
GHU )LQDQ]NULVH EHVRQGHUV GHXWOLFK 6RZRKO VWDDWOLFKH DOV DXFK SULYDWH
0XVHHQ KDEHQ PLW VLQNHQGHQ %HVXFKHU]DKOHQ XQG 7LFNHWHLQQDKPHQ ]X
NlPSIHQ ZDV GHUHQ (UKDOWXQJ ]XQHKPHQG VFKZLHULJHU JHVWDOWHW:HLWHUH
)ROJHHUVFKHLQXQJHQ GHU 6SDUSROLWLN IU GLH0XVHHQ VLQG RIWPDOV YHUNU]WH
gIIQXQJV]HLWHQ RGHU JDU 6FKOLHXQJHQ 'LH 0XVHXPVPLWDUEHLWHU ZHUGHQ
PLW /RKQNU]XQJHQ =ZDQJVUHQWHQ XQG (QWODVVXQJHQ NRQIURQWLHUW 'D
YRU DOOHPDQ3HUVRQDONRVWHQHLQJHVSDUWZLUG3UR]HQWGHU$UEHLWVSOlW]H
LP .XOWXUEHUHLFK ZXUGHQ LQ )ROJH GHU ILQDQ]LHOOHQ .ULVH DEJHEDXW VLQG
GLH (LQULFKWXQJHQ GHV :HLWHUHQ ]XQHKPHQG VFKOHFKWHU JHVLFKHUW 'LH
(QWODVVXQJHQ YRQ :lFKWHUQ XQG 6LFKHUKHLWVSHUVRQDO KDWWHQ 'LHEVWlKOH
(LQEUFKHXQG5DXEEHUIlOOH]XU)ROJH
$XFKGLH7KHDWHUV]HQHUXWVFKWLPPHUWLHIHULQGLH.ULVHVHLWGHPGDV.XOWXU
PLQLVWHULXP  GLH VWDDWOLFKHQ 6XEYHQWLRQHQ IU DOOH IUHLHQ 7KHDWHU
NRPSOHWWJHVWULFKHQKDW'LH&KDQFHQDXIHLQH)HVWDQVWHOOXQJVLQGJOHLFK1XOO
GLH *DJHQ XQG /|KQH UHLFKHQ QLFKW ]XU 6LFKHUXQJ GHV /HEHQVXQWHUKDOWHV
HLQH=XNXQIW LQ GLHVHU 6SDUWH HUVFKHLQW DXVVLFKWVORV'XUFK GLH 6WUHLFKXQJ
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

GHU=XVFKVVHVLQG]DKOUHLFKHIUHLH7KHDWHUYRQGHU6FKOLHXQJEHGURKWRGHU
EHUHLWV JHVFKORVVHQ$XFK GLH VWDDWOLFKHQ (LQULFKWXQJHQPXVVWHQ LKUH (WDWV
XPGLH+lOIWH NU]HQXQG LPPHQVH 6WHOOHQNQGLJXQJHQKLQQHKPHQ'RFK
GLH .ULVH EUDFKWH DXFK %HZHJXQJ LQ GLH .XOWXUV]HQH ZLH GLH *UQGXQJ
GHV DOWHUQDWLYHQ7KHDWHUNROOHNWLYV(0%5267KHDWHU'LH.QVWOHULQLWLDWLYH
.LQLVL0DYLOLKDWKLHUGDVOHHUVWHKHQGH7KHDWHUKDXV(PEURVLQ$WKHQEHVHW]W
XQGHLQHQ2UWGHU%HJHJQXQJJHVFKDIIHQ
'DQHEHQLQYHVWLHUHQGHUJULHFKLVFKH6WDDWXQG3ULYDWSHUVRQHQLQGHUILQDQ]
LHOOHQ.ULVHQ]HLWZHLWDXVZHQLJHU LQ*HPlOGHXQG6NXOSWXUHQZHVKDOEGLH
9HUNDXIV]DKOHQ DXFK KLHU VWDUN ]XUFNJLQJHQ 'RFK DXFK KLHU EUDFKWH GLH
.ULVH9HUlQGHUXQJHQPLWVLFKQHEHQGHUVRJHQDQQWHÅ&KHDS$UW´%HZHJXQJ
IKUWHVLH]XHLQHP0HQWDOLWlWVZDQGHOXQWHUGHQ.QVWOHUQ
(LQH ZHLWHUH +HUDXVIRUGHUXQJ LVW GLH %HZDKUXQJ GHU  LQ *ULHFKHQODQG
EHKHLPDWHWHQ 81(6&2:HOWNXOWXUHUEHVWlWWHQ 'LH DQWLNHQ 6FKlW]H GHV
/DQGHVVLQGGXUFK5DXEEHUIlOOHDXI*UXQGGHUVFKOHFKWHQhEHUZDFKXQJXQG
YHUPHKUWH 5DXEJUDEXQJHQ LQ XQPLWWHOEDUHU 1lKH ]X GHQ DUFKlRORJLVFKHQ
$XVJUDEXQJVVWlWWHQLQ*HIDKU
$XFK GLH$UFKlRORJLH GLH LQ*ULHFKHQODQG VHLW MHKHU HLQHQ HQRUPHQ 6WHO
OHQZHUW KDW EOLHE YRQ GHQ $XVZLUNXQJHQ GHV PLQLPLHUWHQ %XGJHWV LP
JULHFKLVFKHQ.XOWXUPLQLVWHULXPQLFKW YHUVFKRQW7HLOH GLHVHU%HUXIVJUXSSH
ZXUGHQ LQ =ZDQJVUHQWH JHVFKLFNW GHU /RKQ JHNU]W RGHU HQWODVVHQ 'LH
=XNXQIWVDXVVLFKWHQIU1DFKZXFKVDUFKlRORJHQVLQGGVWHU
'LHGXUFKJHIKUWHQ,QWHUYLHZVLP/DQGKDEHQHUJHEHQGDVVGHU.XOWXUDEEDX
EHL GHQ EHIUDJWHQ 7RXULVWHQ HKHU QLFKW ZDKUJHQRPPHQ ZLUG *UXQG
KLHUIU VLQG LQHUVWHU/LQLHGLH ]XNXU]H$XIHQWKDOWVGDXHU LP/DQGXQGGLH
6WDGWEHVLFKWLJXQJPLWWHOV5HLVHIKUHURGHU6LJKWVHHLQJ%XVVHQ8PVLFKHLQHQ
JUREHQhEHUEOLFNEHUHLQH6WDGW]XYHUVFKDIIHQVLQG/HW]WHUHVLFKHUOLFKHLQH
JXWH9DULDQWH'LH:DKUQHKPXQJGHV.XOWXUDEEDXVLQ)ROJHGHU)LQDQ]NULVH
HUIRUGHUWMHGRFKHLQHQWLHIHUHQ(LQEOLFNXQGHLQRIIHQHV$XJHGHV%HVXFKHUV
'LHJULHFKLVFKH%HY|ONHUXQJGDJHJHQZLUGGXUFKGLH%HULFKWHUVWDWWXQJGHU
0HGLHQEHUGLHQHJDWLYHQ$XVZLUNXQJHQGHU)LQDQ]NULVHIUGLH.XOWXUV]HQH
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

LQIRUPLHUWXQGLVWVLFKGDKHUGHUNXOWXUHOOHQ/DJH*ULHFKHQODQGVEHZXVVW'HU
.XOWXUDEEDXLVWLP*HJHQVDW]]XGHQ7RXULVWHQIU(LQKHLPLVFKHRIIHQVLFKWOLFK
XQGRPQLSUlVHQW
(LQH9HUlQGHUXQJLVWGULQJHQGQRWZHQGLJXPGDVQDWLRQDOH(UEH*ULHFKHQ
ODQGV]XEHZDKUHQXQGHVPXVVEDOGP|JOLFKVWHLQH/|VXQJJHIXQGHQZHUGHQ
XPGHQZHLWHUHQ9HUIDOOGHUJULHFKLVFKHQ.XOWXUV]HQH]XVWRSSHQ'RFKGDV
/DQGNDQQZHGHUVLFKVHOEVWDXVHLJHQHU.UDIWDXVGHU)LQDQ]NULVHUHWWHQQRFK
GHQ.XOWXUDEEDXDXIKDOWHQ'D*ULHFKHQODQGLQGHU.ULVHQ]HLWDXFKVHLQVR
ZHUWYROOHVDQWLNHV(UEH]XU/DVWZXUGHEHGDUIHVZHLWHUHUILQDQ]LHOOHU+LOIHQ
GHU(XURSlLVFKHQ8QLRQ(XURSDLVWMHGRFKEHUHLWVDXIGHQEODXHQ7DIHOQDQ
GHQ0RQXPHQWHQDOOJHJHQZlUWLJXQGDOVÅ+DXSWVSRQVRU´LPPHQVHU6XPPHQ
EHUDOO HUZlKQW (V EOHLEW DOVR QXU ]X KRIIHQ GDVV ZHLWHUH *HOGHU LQ GLH
+DQG JHQRPPHQ ZHUGHQ XP GLH HLQGUXFNVYROOH XQG HLQ]LJDUWLJH .XOWXU
*ULHFKHQODQGV]XUHWWHQ
'DV 3OlGR\HU GHV 3UlVLGHQWHQ GHV 'HXWVFKHQ .XOWXUUDWHV 3URI 'U 0D[
)XFKVODXWHWHGLHVEH]JOLFKZLHIROJW
Å3ROLWLN XQG *HVHOOVFKDIW GUIHQ QLFKW OlQJHU GLH $XJHQ GDYRU
YHUVFKOLHHQ GDVV GLH .XOWXU LQ *ULHFKHQODQG OlQJVW ]XP 2SIHU
GHU )LQDQ]NULVH JHZRUGHQ LVW 'LH %HODVWXQJ IU GHQ JULHFKLVFKHQ
.XOWXUEHUHLFK QLPPW GHU'HXWVFKH .XOWXUUDWPLW HKU JURHU 6RUJH
]XU .HQQWQLV:LU P|FKWHQ GHU .XOWXUQDWLRQ *ULHFKHQODQG XQVHUH
6ROLGDULWlW DXVVSUHFKHQ XQG SOlGLHUHQ GDIU GLH (LQVSDUXQJHQ LP
.XOWXUEHUHLFK GLH DEVROXW QLFKW DEJHZHQGHW ZHUGHQ N|QQHQ PLW
JU|WHU 6HQVLELOLWlW XQG:HLWVLFKW ]X YROO]LHKHQ 8QVHU ZLFKWLJHV
NXOWXUHOOHV HXURSlLVFKHV (UEH GDUI GHP 6SDUGUXFN QLFKW JHRSIHUW
ZHUGHQ'DV VLQGZLU XQVHUHQ.LQGHUQ XQG GHU ,GHH HLQHV JHHLQWHQ
(XURSDVVFKXOGLJ´
,QHV /HLGOHU 0$ VWXGLHUWH YRQ  DQ GHU8QLYHUVLWlW$XJVEXUJ
(XURSlLVFKH(WKQRORJLH9RONVNXQGH1HXHUHXQG1HXHVWH*HVFKLFKWHVRZLH
6R]LRORJLH'HU$UWLNHOHQWVWDQGLP5DKPHQHLQHU]ZHLZ|FKLJHQ%LOGXQJVUHLVH
QDFK*ULHFKHQODQG
KWWSZZZNXOWXUUDWGHSGISGI
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

/LWHUDWXUDQJDEHQ
%DHGHNHU $OOLDQ] 5HLVHIKUHU *ULHFKHQODQG  $XIODJH .DUO %DHGHNHU
9HUODJ2VWILOGHUQ
)DV]LQDWLRQ(UGH'DV(UEHGHU:HOW'LHIDV]LQLHUHQGVWHQ.XOWXUXQG
1DWXUPRQXPHQWH GHU (UGH QDFK GHU .RQYHQWLRQ GHU 81(6&2 9HUODJ
:ROIJDQJ.XQWK0QFKHQ
/RW]H'HWOHI*ULHFKLVFKH*HVFKLFKWH&+%HFN0QFKHQ
:HLWKPDQQ0LFKDHO*ULHFKHQODQG9RP)UKPLWWHODOWHUELV]XU*HJHQZDUW
2VW XQG 6GRVWHXURSD *HVFKLFKWH GHU /lQGHU XQG 9|ONHU %DQG 
5HJHQVEXUJ
,QWHUQHWTXHOOHQ
KWWSZZZOSEEZGHXUVDFKHQBNULVHBJULHFKHQODQGSGI
ZZZWDJHVVFKDXGHZLUWVFKDIWJULHFKHQODQGKWPO
G H V W D W L V W D  F RPV W D W L V W L NG D W HQ V W XG L HXPI U D J H
VWDDWVYHUVFKXOGXQJYRQJULHFKHQODQG
ZZZVXHGGHXWVFKHGHNXOWXUJULHFKHQODQGVNXOWXUVFKDHW]HIUHVVHQIXHU
GLHJHLHU
ZZZVXHGGHXWVFKHGHNXOWXUJULHFKHQODQGVNXOWXUVFKDHW]HIUHVVHQIXHU
GLHJHLHU
ZZZVXHGGHXWVFKHGHNXOWXUJULHFKHQODQGVNXOWXUVFKDHW]HIUHVVHQIXHU
GLHJHLHU
ZZZVDWGHSDJH"VRXUFH NXOWXU]HLWWKHPHQLQGH[KWPO
KWWSZZZGUDGLRGHGOIVHQGXQJHQNXOWXUKHXWH
KWWSZZZZLHQHU]HLWXQJDWQDFKULFKWHQNXOWXUNXOWXUSROLWLNB
.XQVWZLUGGLH:HOWUHWWHQKWPO
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
KWWSGUDGLRGHGOIVHQGXQJHQHXURSDKHXWH
KWWSZZZGUDGLRGHGOIVHQGXQJHQNXOWXUKHXWH
KWWSZZZEXQGHVWDJGHGRNXPHQWHWH[WDUFKLYB
NZBSDBDXVZDHUWLJHBNXOWXUSROLWLNLQGH[KWPO
KWWSZZZ]HLWGH*ULHFKHQODQG
KWWSZZZ]HLWGH*ULHFKHQODQGUHLVHVHLWH
KWWSZZZXQHVFRGHZHOWHUEHKWPO
KWWSZZZIRFXVGHNXOWXUGLYHUVHVDUFKDHRORJLHDQWLNHVRO\PSLD
PXVHXPLQJULHFKHQODQGXHEHUIDOOHQBDLGBKWPO
KWWSZZZGDLQVWRUJGHSURMHFWWLU\QV"IW DOO
KWWSZZZNXOWXUUDWGHSGISGI
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Ä,Q9LHOIDOWJHHLQW³
Å,Q9LHOIDOWJHHLQW´"
'HXWVFKHXQG6FKZHL]HU6WXGHQWHQ]ZLVFKHQQDWLRQDOHU
XQGHXURSlLVFKHU,GHQWLWlW
YRQ0DULRQ(LQVLHGOHUXQG/HRQLH+HUUPDQQ
Å,Q9LHOIDOW JHHLQW´'DV HXURSlLVFKH0RWWR VWHKWZLHGHU(XURGLH
(XURSD)ODJJHRGHUGLH(XURSDK\PQHDOV6\PEROIU(XURSD'HU/HLWVSUXFK
GUFNW9HUEXQGHQKHLWXQG(LQLJXQJGHUYHUVFKLHGHQHQ/lQGHUXQG.XOWXUHQ
DXVGLH0LWJOLHGLQGHU(XURSlLVFKHQ8QLRQVLQG9LHOIlOWLJNHLWXQGJOHLFK]HLWLJ
DXFK(LQKHLWODVVHQVLFKMHGRFKDXFKDEVHLWVGHU(8ILQGHQ²LQGHU6FKZHL]
,P*HJHQVDW]]XU6FKZHL]LVWGLH(LQKHLWLQ(XURSDQRFKQLFKWJHIHVWLJW'LH
0HQVFKHQIKOHQVLFK]ZDUDOV(XURSlHURGHUHXURSlLVFK²PLWGHQPHLVWHQ
HXURSlLVFKHQ6\PEROHQVLQGVLHMHGRFKNDXPYHUWUDXW
8PHLQH,GHQWLILNDWLRQPLWGHU(8]XHUP|JOLFKHQZHUGHQ,GHQWLILNDWLRQV
REMHNWH EHQ|WLJW GLH HLQHQ*URWHLO GHU HXURSlLVFKHQ %UJHU DQVSUHFKHQ
%HLGHU6XFKHQDFKVROFKHQ2EMHNWHQJHULHWHQ3ROLWLNHUXQG:LVVHQVFKDIWOHU
VFKQHOOLQHLQHVFKZLHULJH6LWXDWLRQ'LH(LQLJXQJDXI:HUWH7UDGLWLRQHQRGHU
JHVFKLFKWOLFKH*HJHEHQKHLWHQ GLH HLQH JHPHLQVDPH*UXQGODJH IU GLH(8
EHVWLPPHQN|QQWHQYHUOLHILPPHUZLHGHUHUIROJORV=XYHUPHLQWOLFKXQWHU
VFKLHGOLFKZDUHQQDWLRQDOH:HUWHXQG(LQVWHOOXQJHQ]XGLYHUVHQ7KHPHQ
/HW]WHQ(QGHVZXUGHYHUWUDJOLFKLQGHU9HUIDVVXQJIHVWJHKDOWHQGDVVVLFKGLH
9HUWUHWHU GHU0LWJOLHGVVWDDWHQ ÅVFK|SIHQG DXV GHP NXOWXUHOOHQ UHOLJL|VHQ
XQG KXPDQLVWLVFKHQ (UEH (XURSDV DXV GHP VLFK GLH XQYHUOHW]OLFKHQ XQG
XQYHUlXHUOLFKHQ5HFKWHGHV0HQVFKHQZLH)UHLKHLW'HPRNUDWLH*OHLFKKHLW
'LH(XURSDK\PQHLVWHLQH,QVWUXPHQWDOYHUVLRQYRQ%HHWKRYHQV´ 2GHDQGLH)UHXGH´
'HU(LQIDFKKHLWKDOEHUZLUGLQGHUYRUOLHJHQGHQ$UEHLWQXUGLHPlQQOLFKH)RUPYHUZHQGHW'LHZHLEOLFKH)RUP
LVWVHOEVWYHUVWlQGOLFKLPPHUPLWHLQJHVFKORVVHQ
0H\HU7KRPDV'LH,GHQWLWlW(XURSDV'HU(8HLQH6HHOH")UDQNIXUWD06XKUNDPS9HUODJ6
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
Ä,Q9LHOIDOWJHHLQW³"
XQG 5HFKWVVWDDWOLFKNHLW DOV XQLYHUVHOOH :HUWH HQWZLFNHOW KDEHQ´ GD]X
HQWVFKORVVHQKDEHQHLQH(XURSlLVFKH8QLRQ]XJUQGHQ
,Q GLHVHU $UEHLW JHKHQ GLH9HUIDVVHULQQHQ GHU )UDJH QDFK ZLH VLFK GLH
9LHOIlOWLJNHLWLQQHUKDOEGHU(8XQGGLHGHU6FKZHL]DXIGLH%HY|ONHUXQJLP
%HVRQGHUHQDXIGLH6WXGHQWHQLQ$XJVEXUJ=ULFKXQG%DVHODXVZLUNW8P
GLHV]XXQWHUVXFKHQZXUGHQGLH6WXGHQWHQPLWWHOVHLQHV2QOLQH)UDJHERJHQV
QDFK LKUHQ9RUVWHOOXQJHQ ]X (XURSD JHIUDJW 'LH:DKO YRQ 6WXGHQWHQ DOV
=LHOJUXSSH KDW IROJHQGH*UQGH =XP HLQHQ KDEHQ GLH 6WLFKSUREHQ HLQHQ
UHODWLY MXQJHQ$OWHUVGXUFKVFKQLWW (V NDQQ DOVR JXW EHREDFKWHWZHUGHQ RE
GLH(XURSDSROLWLNEHUHLWV)UFKWHWUlJW'LHPHLVWHQ6WXGHQWHQNHQQHQHLQH
HXURSlLVFKH(LQLJXQJYRQ*HEXUWDQXQGGLHJHPHLQVDPH:lKUXQJEHJOHLWHW
YLHOHLKUKDOEHV/HEHQ=XPDQGHUHQKDEHQYHUVFKLHGHQH6WXGLHQHUJHEHQGDVV
3HUVRQHQPLWHLQHPK|KHUHQ%LOGXQJVDEVFKOXVVGHUHXURSlLVFKHQ,GHHRIIHQHU
JHJHQEHUVWHKHQ DOV GLHMHQLJHQ PLW HLQHP QLHGULJHUHQ %LOGXQJVDEVFKOXVV
'LHVVROOHEHQIDOOVDQKDQGGHUEHIUDJWHQ6WXGHQWHQDXIJH]HLJWZHUGHQ
:HLWHUH(LQIOXVVIDNWRUHQZLHQDWLRQDOHUHJLRQDOHXQGORNDOH%LQGXQJHQVROOHQ
EHUFNVLFKWLJWZHUGHQ'LH'LVWDQ]LHUWKHLWGHU6FKZHL]JHJHQEHUGHU(8GDUI
HEHQVRQLFKWXQEHUFNVLFKWLJWEOHLEHQ)KOWVLFKGLH6FKZHL]HU%HY|ONHUXQJ
GXUFK GLH1HXWUDOLWlW GHU 6FKZHL] ]X LKUHP/DQGPHKU YHUEXQGHQ DOV ]X
(XURSD"(LQHUVHLWV N|QQWH GLHV  DQJHQRPPHQZHUGHQ$QGHUHUVHLWV LVW GLH
6FKZHL] ZHQQ VLH LP+LQEOLFN DXI GLH YHUVFKLHGHQHQ.XOWXUHQ EHWUDFKWHW
ZLUGDOVHLQH$UWÅNOHLQHV´(XURSDHLQ9HUEXQGYRQYHUVFKLHGHQHQ(WKQLHQ
XQG .XOWXUHQ DQ]XVHKHQ:DUXP DOVR VROOWH GLH 6FKZHL]HU %HY|ONHUXQJ
DQGHUHQ/lQGHUQXQG.XOWXUHQQLFKW DXIJHVFKORVVHQJHJHQEHU VWHKHQXQG
HLQHHXURSlLVFKH,GHQWLWlWHQWZLFNHOQ"'LHEHLGHQ]HQWUDOHQ/HLWIUDJHQODXWHQ
GHPQDFK *LEW HV HLQH HXURSlLVFKH ,GHQWLWlW":HLVHQ GLH GHXWVFKHQ XQG
6FKZHL]HU6WXGHQWHQHLQH)RUPYRQ(XURSDWULRWLVPXVDXI"
(XURSlLVFKH8QLRQ.RQVROLGLHUWH)DVVXQJGHV9HUWUDJHVEHUGLH(XURSlLVFKH8QLRQKWWSHXUOH[HXURSDHX
/H[8UL6HUY/H[8UL6HUYGR"XUL 2-&GH3')]XOHW]WDEJHUXIHQDP
9JO0HOLFK$QQD'LH:HUWHGHU6FKZHL]HU
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Ä,Q9LHOIDOWJHHLQW³
,GHQWLWlWHLQ'HILQLWLRQVYHUVXFK
8PHXURSlLVFKH,GHQWLWlW]XXQWHUVXFKHQLVWHLQHNXU]H%HJULIIVEHVWLPPXQJ
GHV7HUPLQXVHUIRUGHUOLFK ,GHQWLWlWZLUG LQGHU)DFKOLWHUDWXU DOOJHPHLQ DOV
VFKZHU]XIDVVHQGHU%HJULIIEHWLWHOW+lXILJILQGHWVLFK MHGRFKHLQH8QWHU
WHLOXQJLQHLQHLQGLYLGXHOOHXQGHLQHNROOHNWLYH,GHQWLWlW
9LHOH $XWRUHQ VWLPPHQ GDULQ EHUHLQ GDVV HV QLFKW GLH (,1( SHUVRQDOH
RGHUNROOHNWLYH,GHQWLWlWJLEW-HGHV,QGLYLGXXPHEHQVRMHGH*HPHLQVFKDIW
YHUIJWEHUPHKUHUH,GHQWLWlWHQGLHVLFKJHJHQVHLWLJHUJlQ]HQEHUODJHUQ
XQG ELVZHLOHQ DXFK LQ .RQNXUUHQ] ]XHLQDQGHU VWHKHQ 0H\HU VSULFKW LQ
GLHVHP=XVDPPHQKDQJ YRQ HLQHU Å3OXUDOLVLHUXQJ GHU ,GHQWLWlWHQ´ XQG YRQ
Å3DWFKZRUNLGHQWLWlWHQ´²3KlQRPHQHGLHDOV)ROJHGHUIRUWVFKUHLWHQGHQ*OR
EDOLVLHUXQJXQGGHU GDPLW HLQKHUJHKHQGHQ ]XQHKPHQGHQ JHVHOOVFKDIWOLFKHQ
+HWHURJHQLWlWLPPHUVWlUNHULQGLH'LVNXVVLRQHQXP,GHQWLWlWVELOGXQJHQHLQ
EH]RJHQZHUGHQ ,GHQWLWlW LVW IROJOLFK HLQ 6HOEVWYHUVWlQGQLV HLQHU*UXSSH
HLQHU*HVHOOVFKDIWRGHUHLQHV,QGLYLGXXPV'DVLFKHLQ,QGLYLGXXPPHKUHUHQ
*UXSSHQ JOHLFK]HLWLJ ]XJHK|ULJ IKOHQ XQG PLW LKQHQ LGHQWLIL]LHUHQ NDQQ
YHUIJW HV EHUPHKUHUH NROOHNWLYH ,GHQWLWlWHQ'LH$XVSUlJXQJHQZHUGHQ
EHVWLPPWGXUFKGLH$EJUHQ]XQJGHV)UHPGHQJHJHQEHUGHP(LJHQHQ ,P
9HUJOHLFK PLW DQGHUHQ ,QGLYLGXHQ N|QQHQ 'LIIHUHQ]HQ ZDKUJHQRPPHQ
XQGGLHHLJHQH,GHQWLWlWJHVWDOWHWZHUGHQ.ROOHNWLYH,GHQWLWlWNRQVWUXLHUW
VLFK RIWPDOV DXV HLQHU JHPHLQVDPHQ *HVFKLFKWH XQG9HUJDQJHQKHLW GHP
VRJHQDQQWHQ ÅKLVWRULVFKHQ ,GHQWLWlWVZLVVHQ´ ZHOFKHV GHQ$QJHK|ULJHQ GHU
MHZHLOLJHQ *UXSSH EHNDQQW LVW ,P )DOO GHU QDWLRQDOHQ ,GHQWLWlW VLQG GLHV
EHLVSLHOVZHLVH VFKLFNVDOVEHVWLPPHQGH 8UVSUXQJVP\WKHQ (EHQVR JHK|UHQ
JHPHLQVDPH6\PEROHRGHUGHU*ODXEHDQHLQHJHPHLQVDPH$EVWDPPXQJ]XU
.RQVWUXNWLRQHLQHUNROOHNWLYHQ,GHQWLWlW
0H\HU7KRPDV'LH,GHQWLWlW(XURSDV6
(EHQGD
:LQNOHU.DULQ(XURSlLVFKH,GHQWLWlW(LQ.RQVWUXNW"'HXWVFKODQG	(XURSD(XURSlLVFKH,GHQWLWlW+LVWRULVFKH
6WDWLRQHQHXURSlLVFKHU,GHQWLWlWVILQGXQJ1U6
0H\HU7KRPDV'LH,GHQWLWlW(XURSDV6I
.RFND-UJHQ(XURSlLVFKH,GHQWLWlWDOV%HIXQG(QWZXUIXQG+DQGOXQJVJUXQGODJH,Q:HLGIHOG1LGD5PHOLQ
+J(XURSlLVFKH,GHQWLWlW9RUDXVVHW]XQJHQXQG6WUDWHJLHQ6
(VWHO%HUQG1DWLRQXQG1DWLRQDOH,GHQWLWlWYHUVXFKHLQHU5HNRQVWUXNWLRQ:LHVEDGHQ:HVWGHXWVFKHU9HUODJ
6
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.ROOHNWLYH,GHQWLWlWLQ(XURSD
.ROOHNWLYH ,GHQWLWlW ZLUG YRQ *QWHU 0DUGXV DOV ÅJHPHLQVDPHV 6HOEVW
YHUVWlQGQLVGHU.ROOHNWLYDQJHK|ULJHQGDVVLFKLQLKUHQIUZLFKWLJJHKDOWHQHQ
*HPHLQVDPNHLWHQ PDQLIHVWLHUW´ GHILQLHUW =X GLHVHQ *HPHLQVDPNHLWHQ
JHK|UHQ Å6\PEROH ,QVWLWXWLRQHQ:HUWKDOWXQJHQ RGHU =LHOH HLQHU *UXSSH
RGHUVWDDWOLFKYHUIDVVWHQ*HVHOOVFKDIW´,QGHUPRGHUQHQ0DVVHQJHVHOOVFKDIW
EHVWHKW HLQ KRKHU%HGDUI DQSRVLWLYHU NROOHNWLYHU ,GHQWLWlW XP$QRQ\PLWlW
YRQ%H]LHKXQJHQGLH3OXUDOLVLHUXQJGHU/HEHQVZHOWHQ]XHUWUDJHQXQGGLH
EHUJHRUGQHWH*HPHLQVFKDIWZLH ]XP%HLVSLHO HLQH1DWLRQ DOV*DQ]HV ]X
HUIDKUHQ
'DVLGHQWLWlWVVWLIWHQGH:LVVHQLQQHUKDOEHLQHV.ROOHNWLYVGDVLQGHU5HJHOYRQ
,QWHOOHNWXHOOHQ0HGLHQ6FKXOHQXQG3ROLWLNHUQJHVFKDIIHQZLUGPXVVYHU
ELQGOLFKVHLQXP]XHLQHUNROOHNWLYHQ,GHQWLWlW]XIKUHQ'DHLQ.ROOHNWLY
EHUYLHO:LVVHQXQG]DKOUHLFKH(LJHQVFKDIWHQYHUIJWGLHHVIUJHZ|KQOLFK
]XHLQHU lXHUVWKHWHURJHQHQ*UXSSHPDFKHQ ODVVHQ VLFK VSH]LILVFKH&KD
UDNWHULVWLND IDNWLVFK RIW QXU VFKZHU IHVWPDFKHQ:LFKWLJ LVW GDEHL QLFKW
ZHOFKH(LJHQVFKDIWHQGDV.ROOHNWLYZLUNOLFKDXVPDFKHQVRQGHUQDQZHOFKH
(LJHQVFKDIWHQ GLH$QJHK|ULJHQ GHV .ROOHNWLYV JHPHLQVFKDIWOLFK JODXEHQ
1DWLRQDOHXQGHXURSlLVFKH ,GHQWLWlW VLQG]ZHL)RUPHQNROOHNWLYHU ,GHQWLWlW
XQWHUYLHOHQGLH]XXQWHUVFKLHGOLFKJURHQ$QWHLOHQLQGLHVR]LDOH,GHQWLWlW
HLQHV,QGLYLGXXPVHLQJHEXQGHQZHUGHQXQGGDGXUFKDXFKLQLKUHU%HGHXWXQJ
IUGHQ(LQ]HOQHQYDULLHUHQ%HVRQGHUVLQ(XURSDLVWGLH+HWHURJHQLWlWGHU
*HPHLQVFKDIW GLH VLFK XQWHU DQGHUHQ LQ YHUVFKLHGHQHQ(WKQLHQ.XOWXUHQ
SROLWLVFKHQ 6\VWHPHQ 6SUDFKHQ XQG 5HOLJLRQHQ ]HLJW VR DXVJHSUlJW GDVV
GHU/HLWVSUXFKGHU(8Å,Q9LHOIDOWJHHLQW´QXUVFKZHUHUIOOEDUHUVFKHLQW]X
PLQGHVWZDVGLH(LQKHLWEHWULIIW
0DUGXV*QWKHU=XUELVKHULJHQXQG]XNQIWLJHQ5ROOHGHUHXURSlLVFKHQ1DWLRQDOVWDDWHQ)UDQNIXUWD03HWHU
/DQJ6
(EHQGD6
(EHQGD6
(EHQGD6
5RRVH-RFKHQ'LH,GHQWLILNDWLRQGHU%UJHUPLWGHU(8XQGLKUH:LUNXQJIUGLH$N]HSWDQ]YRQ(QWVFKHLGXQJHQ
,Q:HLQIHOG1LGD5PHOLQ+J(XURSlLVFKH,GHQWLWlW9RUDXVVHW]XQJHQXQG6WUDWHJLHQ6I
0DUGXV*QWKHU=XUELVKHULJHQXQG]XNQIWLJHQ5ROOHGHUHXURSlLVFKHQ1DWLRQDOVWDDWHQ6
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³
1DWLRQXQG1DWLRQDOH,GHQWLWlW
'LH1DWLRQXQGGLH(QWVWHKXQJHLQHU1DWLRQN|QQHQDXIYHUVFKLHGHQH:HLVH
EHWUDFKWHWZHUGHQ.|QLJVSULFKWYRQHLQHPSULPRUGLDOLVWLVFKHQXQGHLQHP
NRQVWUXNWLYLVWLVFKHQ3RO%HLHUVWHPZLUG1DWLRQDOVHWZDV1DWXUJHJHEHQHV
JHVHKHQZHOFKHVXQDEKlQJLJYRP:LOOHQGHU0HQVFKHQHQWVWDQGHQLVW'HU
NRQVWUXNWLYLVWLVFKH*HJHQSROGHILQLHUWKLQJHJHQGLH1DWLRQDOV.RQVWUXNWLRQ
GHV0HQVFKHQ
'LH )DNWRUHQ GLH HLQH 1DWLRQ NRQVWUXLHUHQ VLQG ODXW (UQHV 5HQDQ HLQH
JHPHLQVDPH9HUJDQJHQKHLW*HJHQZDUWXQG=XNXQIW(LQHJHPHLQVDPH+HU
NXQIW5HOLJLRQRGHU6SUDFKHLVWIUGDV=XVWDQGHNRPPHQHLQHU1DWLRQQLFKW
YHUDQWZRUWOLFK9LHOPHKU VLQGJHPHLQVDPH(ULQQHUXQJHQXQGGHU:XQVFK
NQIWLJ]XVDPPHQ]XOHEHQIUHLQH1DWLRQEHVWLPPHQG
'LH)UDQ]|VLVFKH5HYROXWLRQZDUIUGLH(QWVWHKXQJGHU1DWLRQXQGIUGDV
$XINRPPHQHLQHV%HZXVVWVHLQVIUGLHHLJHQH1DWLRQYHUDQWZRUWOLFK'XUFK
)HVWHXQG)HLHUQZLHGHQ1DWLRQDOIHLHUWDJNRQQWHQGLH*HPHLQVFKDIWXQGGDV
%HZXVVWVHLQIUGLH1DWLRQJHVWlUNWZHUGHQ+LHUDXVNRQQWHVLFKGDQQHLQH
QDWLRQDOH,GHQWLWlWHQWZLFNHOQGLHZLHGLH1DWLRQDXFKDOVHLQJHLVWLJHV.RQ
VWUXNW GHU %HY|ONHUXQJ EHVFKULHEHQ ZLUG 6LHJHQWKDOHU GHILQLHUW QDWLRQDOH
,GHQWLWlWZLH IROJW Å'LHQDWLRQDOH ,GHQWLWlW LVW HLQPHQWDOHV.RQVWUXNW HLQ
3URGXNW GHV*HLVWHV (V ]HLFKQHW VLFK GDGXUFK DXV GDVV HV LQ GLHVHU RGHU
MHQHU:HLVHLP'HQNHQYLHOHU0HQVFKHQ%HDFKWXQJILQGHWIUGDV7XQYLHOHU
0HQVFKHQ%HGHXWXQJKDWGDVVHVZHQQ6WUXNWXUHQGHV'HQNHQVLQGLYLGXHOOH
,GHQWLWlWEHJUQGHQIUYLHOH(LQ]HOQHLGHQWLWlWVVWLIWHQGLVW´
.|QLJ-HQV&KULVWLDQ3ROLWLVFKH.XOWXULQGHQ86$XQG'HXWVFKODQG1DWLRQDOH,GHQWLWlWDP$1IDQJGHV
-DKUKXQGHUWV%HUOLQ/RJRV6
:HLGLQJHU'RURWKHD1DWLRQ1DWLRQDOLVPXV1DWLRQDOH,GHQWLWlW&ODXVVHQ	%RVVH%RQQ6
*UHZ5D\PRQG7KH&RQVWUXFWLRQRI1DWLRQDO,GHQWLW\,Q%RHUQHU3HWHU+UVJ&RQFHSWVRI1DWLRQDO,GHQWLW\
$Q,QWHUGLVFLSOLQDU\'LDORJXH%DGHQ%DGHQ1RPLV9HUODJ6KLHU6
 6LHJHQWKDOHU +DQVM|UJ +LUWHQIRONORUH LQ GHU ,QGXVWULHJHVHOOVFKDIW 1DWLRQDOH ,GHQWLWlW DOV *HJHQVWDQG YRQ
PHQWDOLWlWVXQG6R]LDOJHVFKLFKWH,Q0DUFKDO*X\30DWWROL$UDP+UVJ(UIXQGHQH6FKZHL]=ULFK&KURQRV
9HUODJ6KLHU6
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³"
1DWLRQDOH,GHQWLWlWLQ'HXWVFKODQGQDFK
1DFK GHU SROLWLVFKHQPLOLWlULVFKHQ XQGPRUDOLVFKHQ1LHGHUODJH VRZLH GHU
%HVDW]XQJ GXUFK GLH 6LHJHUPlFKWH QDFK GHP =ZHLWHQ:HOWNULHJ ZDU HV
IUGLH'HXWVFKHQ VFKZHUHLQHQHXHQDWLRQDOH ,GHQWLWlW ]XELOGHQ(VNDQQ
GLUHNW QDFK GHP .ULHJ QLFKW YRQ HLQHP QDWLRQDOHQ %HZXVVWVHLQ RGHU YRQ
1DWLRQDOVWRO] JHVSURFKHQZHUGHQ VRQGHUQ YLHOPHKU YRQ HLQHP QDWLRQDOHQ
8QEHKDJHQ RGHU HLQHP *HIKO GHU %HY|ONHUXQJ YRQ QDWLRQDOHU 6FKXOG
'LH6WDDWVQHXJUQGXQJZDUHLQHVFKZHUH$XIJDEHGDVLHQLFKWPLWSRVLWLYHQ
*UXQGJHGDQNHQXQG*UQGXQJVP\WKHQLQ9HUELQGXQJJHEUDFKWZHUGHQNRQ
QWH.|QLJPHLQWDXHUGHPÅ'LH'HXWVFKHQWXQVLFKPLWQDWLRQDOHQ5LWXDOHQ
GHQNEDUVFKZHU,P*HJHQVDW]]XGHQ9HUHLQLJWHQ6WDDWHQKDW'HXWVFKODQGHLQ
JHEURFKHQHV9HUKlOWQLV]XUHLJHQHQ9HUJDQJHQKHLWXQGVLHKWVLFKLQIROJHGHVVHQ
LPPHU ZLHGHU JH]ZXQJHQ GLH QDWLRQDOHQ )HLHUQ 0\WKHQ XQG 5LWXDOH DQ
GLH QHXHQ SROLWLVFKHQ *HJHEHQKHLWHQ DQ]XSDVVHQ E]Z PLW HLQHU QHXHQ
0\WKHQELOGXQJ DQ]XIDQJHQ´ 'XUFK GDV NXU] QDFK GHP .ULHJ IROJHQGH
:LUWVFKDIWVZXQGHUXQGGLH(QWZLFNOXQJ]XHLQHUJOREDOHQ:LUWVFKDIWVPDFKW
ZXUGHGDV%HZXVVWVHLQIUGLHHLJHQH1DWLRQDOOPlKOLFKJHVWlUNW0RGHUQLWlW
ZXUGH]XP,GHQWLWlWVIDNWRU²GLHVLVWELVKHXWHGHU)DOO
0LWGHU:LHGHUYHUHLQLJXQJ'HXWVFKODQGVHQWZLFNHOWHVLFKHLQHQHXH6XFKH
QDFK,GHQWLWlW]ZHLGHXWVFKH6WDDWHQPXVVWHQ]XHLQHP]XVDPPHQZDFKVHQ
'LHVJHODQJDXIJUXQGGHVUDVFKHQXQGIULHGOLFKHQ6\VWHPZHFKVHOVVHKUJXW
(LQH 6WXGLH EHU 1DWLRQDOVWRO] EHOHJW GLHV ,P -DKU  ZDUHQ  GHU
ZHVWGHXWVFKHQ%HY|ONHUXQJVHKURGHU]LHPOLFKVWRO]'HXWVFKHU]XVHLQ
ODJGLHVHU:HUWLQGHUJHVDPWGHXWVFKHQ%HY|ONHUXQJEHL
.QHVFKHVNL*HUG3RVWZDU,GHQWLW\LQ*HUPDQ\,Q-HQNLQV%ULDQ+UVJ1DWLRQDQG,GHQWLW\LQFRQWHPSRUDU\
(XURSH/RQGRQ5RXWOHJH6KLHU6
.|QLJ-HQV&KULVWLDQ3ROLWLVFKH.XOWXULQGHQ86$6
(EHQGD
(EHQGD6
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³
1DWLRQDOH,GHQWLWlWLQGHU6FKZHL]
$XIJUXQGLKUHUNXOWXUHOOHQ+HWHURJHQLWlWZLUGGLH6FKZHL]RIWDOVÅ6RQGHUIDOO´
EH]HLFKQHWXQGGLHQWDOV9RUELOGIUHLQHQÅHWKQLVFKSOXUDOHQ1DWLRQDOVWDDW
GHUHWKQLVFKH0LQGHUKHLWHQHLQVFKOLHW´'LHVHU*ODXEHDQGHQÅ6RQGHUIDOO
6FKZHL]´VRZLHDQSROLWLVFKH:HUWHZLH1HXWUDOLWlWXQG'HPRNUDWLHKDEHQ
IUGLH%HY|ONHUXQJHLQHLGHQWLWlWVVWLIWHQGH:LUNXQJ/DXWGHP6FKZHL]HU
3URIHVVRU8OULFK,P+RILVWGLH'HPRNUDWLHHLQZLFKWLJHU,GHQWLWlWVIDNWRUGHU
6FKZHL]HU%HY|ONHUXQJ'HU%XQG YRQZLUG DOV VSlWPLWWHODOWHUOLFKH
5HSXEOLNEH]HLFKQHWXQGVHLWGHP-DKUKXQGHUWLVWGLH0LWEHVWLPPXQJGHU
%HY|ONHUXQJEH]HXJW
$XIJUXQGGHU9LHOIlOWLJNHLWGLHDXFKYLHU6SUDFKHQEHLQKDOWHWZLUGGLH6FKZHL]
DXFK:LOOHQVQDWLRQJHQDQQW'HU:LOOH]XPIULHGOLFKHQ=XVDPPHQOHEHQKlOW
GHQ 6WDDW ]XVDPPHQ GLH 5FNEHVLQQXQJ DXI GLH JHPHLQVDP HUOHEWH *H
VFKLFKWHI|UGHUWGHQ=XVDPPHQKDOW8PVLFKJHJHQIHLQGOLFKH0lFKWHXQG
HLQH HYHQWXHOOH )UHPGKHUUVFKDIW ]X VFKW]HQ VFKORVVHQ VLFK LPPHU PHKU
6WlGWHXQG5HJLRQHQGLHVHP%XQGDQ
'LH$OSHQ²HLQZHLWHUHV0HUNPDOGHU6FKZHL]HU,GHQWLWlW'LH.RQVWUXNWLRQ
GHU $OSHQ DOV LGHQWLWlWVVWLIWHQGHV 6\PERO GHU 6FKZHL]HU LVW DXI GDV 
-DKUKXQGHUW]XUFN]XIKUHQ$OEUHFKWYRQ+DOOHUV*HGLFKWÅ'LH$OSHQ´HU
ZHFNWGHQ(LQGUXFNYRPJROGHQHQ=HLWDOWHUGHU IUKHQ(LGJHQRVVHQVFKDIW
*X\ 3 0DUFKDO PHLQW Å+LHUPLW HUKLHOW GHU %DXHUQVWDQG GHV WUDGLHUWHQ
,GHQWLWlWVELOGHVHLQHDOSLQH.RQQRWDWLRQ>«@´9RQGDDQELOGHWHQGLH$OSHQ
HLQHQNRQVWLWXWLYHQ%HVWDQGWHLOGHUVFKZHL]HULVFKHQ,GHQWLWlW/DXW0DUFKDO
LVW GLH *HVFKLFKWH GHU 6FKZHL]HU ,GHQWLWlW DOOJHJHQZlUWLJ Å'LH IU GDV
6HOEVWYHUVWlQGQLV HLQHU *HPHLQVFKDIW KLHU GHU 6FKZHL] DXVVDJHNUlIWLJH
'HXWVFK.DUO'LH6FKZHL]DOVHLQSDUDGLJPDWLVFKHU)DOOSROLWLVFKHU,QWHJUDWLRQ%HUQ3DXO+DXSW6
$PPDQ 0DUNXV 1DWLRQDOH ,GHQWLWlW LP .RQWH[W SROLWLVFKHU %LOGXQJ (LQH (PSLULVFKH 8QWHUVXFKXQJ EHU
0XVWHUQDWLRQDOHU,GHQWLILNDWLRQLQGHU6FKZHL]%HUQ(GLWLRQ6R]LRWKHN6
(EHQGD6
0DUFKDO*X\30DWWLROL$UDP1DWLRQDOH ,GHQWLWlW  DOO]X%HNDQQWHV LQQHXHP/LFKW ,Q0DUFKDO*X\3
0DWWLROL$UDP+UVJ(UIXQGHQH6FKZHL]=ULFK&KURQRV9HUODJ6
'HU=XVDPPHQVFKOXVVGHUKHXWLJHQ.DQWRQH8UL6FKZ\]XQG8QWHUZDOGHQ5WOLVFKZXU
,P+RI8OULFK1DWLRQDOH,GHQWLWlWGHU6FKZHL].RQVWDQWHQLP:DQGHO$DUDX6DXHUlQGHU6
(EHQGD
0DUFKDO*X\30DWWLROL$UDP1DWLRQDOH,GHQWLWlWDOO]X%HNDQQWHVLQQHXHP/LFKW6
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³"
%LOGHUZHOWEHUXKWQLFKWDXIKLVWRULVFKHQ)DNWHQXQGGHU(ULQQHUXQJDQVLH
QLFKW DXI JHRJUDILVFKHQ NXOWXUHOOHQ XQG VR]LDOHQ *HJHEHQKHLWHQ XQG GHP
:LVVHQXPVLH6LHVWHOOWHLQ.RQVWUXNW>«@GDULQGHQHLQJDQ]EHVWLPPWHV
6HWYRQ%LOGHUQ%HJULIIHQXQG6\PEROHQKLQHLQNRPSRQLHUWZRUGHQLVW´
(XURSlLVFKH,GHQWLWlW:DVLVWHXURSlLVFK"
,QGLHVHP$XIVDW]ZHUGHQ(8,GHQWLWlWXQGHXURSlLVFKH,GHQWLWlWJOHLFKJHVHW]W
'DV OLHJW ]XP(LQHQGDUDQGDVV VLFKJUXQGOHJHQGH:HUWH7UDGLWLRQHQXQG
$QVLFKWHQLQQHUKDOE(XURSDVPLWGHQHQGHU0LWJOLHGVVWDDWHQGHU(8IUKHU
(* GHFNHQ =XP$QGHUHQ ZLUG LQ GHU DNWXHOOHQ )RUVFKXQJVOLWHUDWXU YRU
DOOHPQDFKHXURSlLVFKHU ,GHQWLWlW LP=XVDPPHQKDQJPLWGHU/HJLWLPDWLRQ
GHU(83ROLWLNJHIUDJW
'LH 6XFKH QDFK HLQHU (8,GHQWLWlWZLUG YRU DOOHP LQ .ULVHQ]HLWHQ XQG LQ
SROLWLVFKHQ (QWVFKHLGXQJVVLWXDWLRQHQ GLH PLW GHU %HVFKDIIHQKHLW XQG GHQ
*UHQ]HQGHU(8LQ9HUELQGXQJVWHKHQYHUVWlUNW6ROOHLQH1DWLRQQHXLQGHQ
6WDDWHQEXQGDXIJHQRPPHQZHUGHQPXVV]XQlFKVWGHILQLHUWZHUGHQREVLH
EHUKDXSW]X(XURSDJHK|UW'DIUVWHOOWVLFKGLH)UDJHZDVDOVÅHXURSlLVFK´
JLOWXQGREGLHEHWUHIIHQGH1DWLRQDOVHXURSlLVFKHLQ]XVWXIHQLVW'LHVZLUG
GXUFKGLHVR]LDOHQXQGNXOWXUHOOHQ8QWHUVFKLHGH]ZLVFKHQGHQ1DWLRQHQVRZLH
DXIJUXQGXQWHUVFKLHGOLFKHU:HUWH DQGHUVDUWLJHU DOOWlJOLFKHU/HEHQVIRUPHQ
XQG YRQHLQDQGHU DEZHLFKHQGHU 6HOEVWEHVWLPPXQJHQ LQQHUKDOE GHU0LOLHXV
HLQHU1DWLRQHUVFKZHUW
'DKHU LVW HLQH ,GHQWLWlWVEHVWLPPXQJ GLH QDWLRQDOH PLOLHXVSH]LILVFKH 'LI
IHUHQ]HQHLQVFKOLHHQXQGDXVJOHLFKHQVROO VFKZLHULJ8PGHQ(LQIOXVVEH
VWLPPWHU 6W|UYDULDEOHQ D SULRUL DXV]XVFKOLHHQ ZXUGH GLH 6WLFKSUREH LQ
GHUYRUOLHJHQGHQ6WXGLHDXI6WXGHQWHQXQG6WXGHQWLQQHQEHVFKUlQNW'LHVH
VLQG JU|WHQWHLOV K|KHUHQ %LOGXQJVVFKLFKWHQ XQG MQJHUHQ $OWHUVNODVVHQ
]X]XRUGQHQ
(EHQGD
0H\HU7KRPDV'LH,GHQWLWlW(XURSDV6
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³
1RWZHQGLJNHLWXQG)URPHQYRQHXURSlLVFKHU,GHQWLWlW
'DV=XJHK|ULJNHLWVJHIKOGHU%UJHU]XHLQHP*HPHLQZHVHQLVWHUIRUGHUOLFK
GDPLWVLHGLHSROLWLVFKHQ(QWVFKHLGXQJHQGLHVHV*HPHLQZHVHQVDN]HSWLHUHQ
XQWHUVWW]HQXQGPLWWUDJHQ,Q%H]XJDXIGLH(8EHWULIIWGLHVEHLVSLHOVZHLVH
GLH $N]HSWDQ] YRQ 8PYHUWHLOXQJVHQWVFKHLGXQJHQ XQG 7UDQVIHU]DKOXQJHQ
'LHVHZHUGHQQXUEHLHLQHPDXVJHSUlJWHQ=XVDPPHQJHK|ULJNHLWVXQG6ROL
GDULWlWVJHIKO ]X GHQ EHWUHIIHQGHQ(86WDDWHQ JHELOOLJW XQG JXWJHKHLHQ
/HJLWLPLWlWXQG6WDELOLWlWGHU(8N|QQHQLQGHQ$XJHQYLHOHU([SHUWHQQXUEHL
HLQHUVWDUNDXVJHSUlJWHQSROLWLVFKHQHXURSlLVFKHQ,GHQWLWlWGHU8QLRQVEUJHU
JHZlKUOHLVWHWZHUGHQ,P-DKUKLHOWHQODXW(XUREDURPHWHUQXUGHU
8QLRQVEUJHUGLH0LWJOLHGVFKDIW LKUHV/DQGHV IU ÅHLQHJXWH 6DFKH´ZREHL
JURHQDWLRQDOH8QWHUVFKLHGHYHU]HLFKQHWZXUGHQ'DEHLEHIUZRUWHWHQYRU
DOOHP%UJHUGHU/lQGHUGLH=XJHK|ULJNHLW]XU8QLRQGLHDQQDKPHQHLQHQ
ZLUWVFKDIWOLFKHQ1XW]HQIULKUHHLJHQH1DWLRQDXVGHU0LWJOLHGVFKDIW]LHKHQ
]X N|QQHQ (XUREDURPHWHU'DWHQ YRQ ODVVHQ GDUDXI VFKOLHHQ GDVV
VLFK(8%UJHUHKHULKUHU1DWLRQXQGGHU6WDGWLQGHUVLHOHEHQ]XJHK|ULJ
IKOHQDOVGHU(8RGHU(XURSD'LHVHU8PVWDQGZLUGDOVÅLGHQWLWlUHV'HIL]LW´
EHWUDFKWHW
'LH9HUIDVVXQJGHU(8VROOWHGDV6HOEVWYHUVWlQGQLVGHU8QLRQ]XP$XVGUXFN
EULQJHQVLHHQWKlOWMHGRFKNHLQHVSH]LILVFKHXURSlLVFKHQ.ULWHULHQVRQGHUQ
ZHLWHVWJHKHQG XQLYHUVHOOH :HUWH XQG =LHOVHW]XQJHQ 6WHSKDQLH 6FKLFN
XQWHUVXFKW GDKHU P|JOLFKH 5HIHUHQ]SXQNWH ]XU %LOGXQJ HLQHU NROOHNWLYHQ
,GHQWLWlW LQ %H]XJ DXI LKUH Å(87DXJOLFKNHLW´ 6LH EH]LHKW WHUULWRULDOH
*HJHEHQKHLWHQ JHVFKLFKWOLFKH $QNQSIXQJVSXQNWH GLH %HGHXWXQJ YRQ
6SUDFKHXQGgIIHQWOLFKNHLWJHWHLOWH:HUWHXQGGHQ(LQIOXVVYRQ6\PEROHQ
5RRVH-RFKHQ'LH,GHQWLILNDWLRQGHU%UJHUPLWGHU(8XQGLKUH:LUNXQJIUGLH$N]HSWDQ]YRQ(QWVFKHLGXQJHQ
6
6FKLFN6WHIDQLH.DQQPDQHLQHHXURSlLVFKH,GHQWLWlWVFKDIIHQ"(LQH%HVFKUHLEXQJ(8LQLWLLHUWHUELOGXQJVSROLWLVFKHU
9HUVXFKHXQGGHUHQ8PVHW]XQJHQLQ'HXWVFKODQGXQG6SDQLHQLP9HUJOHLFK%DQG:LVVHQVFKDIWOLFKH%HLWUlJHDXV
GHP7HFWXP9HUODJ0DUEXUJ6
0H\HU7KRPDV'LH,GHQWLWlW(XURSDV6
(EHQGD6
6FKLFN6WHIDQLH.DQQPDQHLQHHXURSlLVFKH,GHQWLWlWVFKDIIHQ"6
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LQLKUHhEHUOHJXQJHQHLQ'DHVNDXPYRUSROLWLVFKH%H]XJVSXQNWHZLHHLQH
JHPHLQVDPHHXURSlLVFKH*HVFKLFKWHRGHU 6SUDFKHJLEW NRQ]HQWULHUHQ VLFK
LKUH$XVIKUXQJHQDXIGLHSROLWLVFKHQ0|JOLFKNHLWHQ]XU6FKDIIXQJYRQ5H
IHUHQ]SXQNWHQ2EZRKO YLHOH(8%UJHU ÅLQ.RQWLQHQWHQ´ GHQNHQ LVW ODXW
6FKLFNHLQHWHUULWRULDOH(XURSDEHVWLPPXQJDXIJUXQG IHKOHQGHU2VWJUHQ]HQ
XQGGHU2VWHUZHLWHUXQJQLFKWVLQQYROO
$OVJHPHLQVDPHKLVWRULVFKH%DVLVN|QQWHQMHGRFKGLH(UIDKUXQJHQPLW]ZHL
:HOWNULHJHQXQGHLQJHPHLQVFKDIWOLFKHV'HQNHQDQGHQ+RORFDXVWGLHQHQXP
VLFKVRPLWYRUDOOHPYRQGHUYRQ1DWLRQDOLVPXVJHSUlJWHQ9HUJDQJHQKHLWDE
]XJUHQ]HQ1DFKGHPGDVHXURSlLVFKH6HOEVWEHZXVVWVHLQQDFKGHXWOLFK
JHGlPSIWZDUN|QQWHHVQXQGXUFKGLHÅ(XURSlLVLHUXQJ´GHV$QGHQNHQVDQ
6KRDXQG.ULHJVJUDXVDPNHLWHQJHPHLQVFKDIWOLFKDXIUHFKWHUKDOWHQZHUGHQ
:DV GDV 3UREOHP GHU9LHOVSUDFKLJNHLW EHWULIIWZLUG (QJOLVFK DOV9HUNHKUV
VSUDFKH LP =XJH GHV *HQHUDWLRQHQZHFKVHOV YRQ ]XQHKPHQG PHKU (8
%UJHUQ EHKHUUVFKW ZHUGHQ HLQH VXSUDQDWLRQDOH .RPPXQLNDWLRQ LVW MH
GRFK YRQ HLQHU Å(XURSlLVLHUXQJ´ GHU %UJHU GXUFK GLH 0HGLHQ DEKlQJLJ
GLH ]XU 6FKDIIXQJ HLQHU HXURSlLVFKHQ gIIHQWOLFKNHLW EHLWUDJHQ N|QQHQ
LQGHPVLHHXURSDUHOHYDQWH7KHPHQVHQGHQXQGGLHVHDXVHXURSlLVFKHU3HU
VSHNWLYHGDUVWHOOHQ(LQHlKQOLFKKRKHLGHQWLWlWVVWLIWHQGH:LUNXQJZLHGLH
*HQHUDWLRQHQ EHUJUHLIHQGH =XJHK|ULJNHLW ]X HLQHU 6SUDFKJHPHLQVFKDIW
LVW GDGXUFK MHGRFK QLFKW ]X HUUHLFKHQ'LHVH VSUDFKOLFKH=XJHK|ULJNHLW LVW
LP$OOWDJ OHLFKWHUIDKUEDUXQGHUP|JOLFKWHLQHXQNRPSOL]LHUWH$EJUHQ]XQJ
JHJHQEHUDQGHUHQ6SUDFKJHPHLQVFKDIWHQ:HQQVFKRQNHLQHJHPHLQVDPH
6SUDFKH]XU,GHQWLWlWVELOGXQJEHLWUDJHQNDQQVREHUQHKPHQ:HUWHGLHYRQ
GHQHXURSlLVFKHQ1DWLRQHQJHWHLOWZHUGHQZLFKWLJH)XQNWLRQHQ'LH(8YHU
VWHKW VLFK VHOEVW DOV Å:HUWHJHVHOOVFKDIW´9LHOH GHU IHVWJHVFKULHEHQHQ:HUWH
VLQGXQLYHUVHOOXQG VRPLWQLFKW ]ZLQJHQG IUGLH%LOGXQJHLQHUNROOHNWLYHQ
,GHQWLWlWWUDJHQDEHU]XPHXURSlLVFKHQ6HOEVWYHUVWlQGQLVEHL
(EHQGD6
(EHQGD6
.RFND-UJHQ(XURSlLVFKH,GHQWLWlWDOV%HIXQG(QWZXUIXQG+DQGOXQJVJUXQGODJH6
6FKLFN6WHIDQLH.DQQPDQHLQHHXURSlLVFKH,GHQWLWlWVFKDIIHQ"6II
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Ä,Q9LHOIDOWJHHLQW³
'LH ELVKHU JHQDQQWHQ %H]XJVSXQNWH VLQG DOOH SUREOHPEHKDIWHW RGHU HKHU
XQVSH]LILVFKXQGGDPLWQXUEHGLQJWIUHLQH,GHQWLILNDWLRQJHHLJQHW'UHLQH
,QVWUXPHQWDOLVLHUXQJELHWHQVLFK]XGHPOHLFKWHU]XNRQVWUXLHUHQGH6\PEROH
DQ 'XUFK LKUH %LOGKDIWLJNHLW VSUHFKHQ VLH 0HQVFKHQ HPRWLRQDO DQ XQG
ELHWHQHLQKRKHV,GHQWLILNDWLRQVSRWHQWLDO$EJHVHKHQYRQGHU(XURSDIODJJH
XQGGHP(XURGHUVRJDUDOVLGHQWLW\PDNHUJLOWLVWGLH:LUNXQJHXURSlLVFKH
6\PEROH ZHVHQWOLFK JHULQJHU DOV GLH QDWLRQDOHU GLH LP$OOWDJ GHU %UJHU
VWlUNHUYHUWUHWHQVLQG'LH0HKUKHLWGHU(8%UJHUJLEWDQVLFKGXUFKGHQ
*HEUDXFK GHU HXURSlLVFKHQ:lKUXQJ DXFK HXURSlLVFKHU ]X IKOHQ'DKLQ
JHJHQVLQG(XURSDWDJ0DL(XURSDPRWWRÅ,Q9LHOIDOWJHHLQW´XQG(XUR
SDK\PQHGHQPHLVWHQ0HQVFKHQQLFKWEHNDQQW
=XVDPPHQIDVVHQG OlVVW VLFK IHVWVWHOOHQ GDVV HLQH JHQDXH 'HILQLWLRQ HXUR
SlLVFKHU ,GHQWLWlW QLFKWP|JOLFK LVW'LHV LVW LP ,GHQWLWlWVEHJULII VHOEVW EH
JUQGHWGHUEHLQKDOWHWGDVVHVVLFKXPHLQHQG\QDPLVFKHQ3UR]HVVKDQGHOWEHL
GHPHLQH.RQVWUXNWLRQXQWHUVWlQGLJHP9HUJOHLFKGHV6HOEVWXQG)UHPGELOGHV
VWDWWILQGHW*HUDGHLP)DOOHGHUHXURSlLVFKHQ,GHQWLWlWLVWQLFKWDE]XVFKlW]HQ
ZHOFKHU )DNWRU IU HLQ ,QGLYLGXXP DXVVFKODJJHEHQG ]XU$XVELOGXQJ HLQHU
HXURSlLVFKHQ ,GHQWLWlW LVW7DWVlFKOLFK OlVVW VLFK DEHU EH]JOLFK GHV HLJHQHQ
Å(XURSlLVFK6HLQV´IHVWKDOWHQGDVVHVHQWVFKHLGHQGLVWLQZLHZHLWGHU%HIUDJWH
VHLQH HLJHQH ,GHQWLWlWVEHVWLPPXQJPLW (XURSD YHUNQSIW:HLWHUH )UDJHQ
GLH VLFK YRU DOOHP DXI 2IIHQKHLW JHJHQEHU GHU (8 HXURSlLVFKHV:LVVHQ
XQG GLH LQGLYLGXHOOH %HGHXWXQJ (XURSDV EH]LHKHQ N|QQHQ GDEHL KHOIHQ
HLQ JUREHV %LOG HLQHU P|JOLFKHQ HXURSlLVFKHQ ,GHQWLWlW ]X HQWZHUIHQ XQG
GLHVHV PLW EHVWLPPWHQ )DNWRUHQ ZLH 1DWLRQDOLVPXV 6SUDFKNHQQWQLVVHQ
$XVODQGVHUIDKUXQJHQXQGDQGHUHPLQ9HUELQGXQJ]XEULQJHQ
(EHQGD6
(EHQGD6
(EHQGD6
(EHQGD6I
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1DWLRQDOHXQGHXURSlLVFKH,GHQWLWlW
%LVYRUHLQLJHQ -DKUHQZDUHQ0RGHOOH ]XUNROOHNWLYHQ ,GHQWLWlWVELOGXQJ DXI
1DWLRQHQEH]RJHQ(LQHGLUHNWHhEHUWUDJXQJDXIGLH(8LVWDXIJUXQGIHKOHQGHU
QDWLRQDOHU&KDUDNWHULVWLNDZLH GHU REHQ JHQDQQWHQ5HIHUHQ]SXQNWH QLFKW
P|JOLFK(LQ9HUJOHLFKLVWMHGRFKQW]OLFKXPGLH%HVRQGHUKHLWHQGHVVXSUD
QDWLRQDOHQ6WDDWHQEXQGHVDXI(8(EHQHLQ%H]XJDXIGLH,GHQWLWlWVELOGXQJ]X
HUNHQQHQ 6ROOWH HLQH KRKH HXURSlLVFKH =XJHK|ULJNHLW WURW] PDQJHOQGHQ
,GHQWLILNDWLRQVSRWHQWLDOV YRUKDQGHQ VHLQ VFKOLHW GLHVH HLQH KRKH QDWLRQDOH
,GHQWLILNDWLRQJHQHUHOOQLFKWDXVVRODQJHNHLQH.ULVHQVLWXDWLRQHLQWULWW,P
$OOWDJHLQHV8QLRQVEUJHUVEHUODSSHQVLFKHXURSlLVFKHXQGQDWLRQDOH,GHQWLWlW
IUJHZ|KQOLFK,Q$XVQDKPHRGHU.ULVHQVLWXDWLRQHQNDQQHVGD]XNRPPHQ
GDVVVLHPLWHLQDQGHUNRQNXUULHUHQ+lXILJQLPPWGDV(XURSDEHZXVVWVHLQGDQQ
HLQHQQDFKUDQJLJHQ6WHOOHQZHUWHLQZDV6SHNXODWLRQHQEHUGLH8UVDFKHQ
GDIU KHUYRUJHUXIHQ KDW 'LHVH HQWVSUHFKHQ LP:HVHQWOLFKHQ GHQ 6FKLFNV
$XVIKUXQJHQ ]X GHQ 5HIHUHQ]SXQNWHQ HLQHU HXURSlLVFKHQ ,GHQWLWlW 'LH
8QWHUOHJHQKHLW GHU HXURSlLVFKHQ JHJHQEHU GHQ QDWLRQDOHQ 6\PEROHQ GDV
)HKOHQHLQHVVLQQVWLIWHQGHQ*UQGXQJVP\WKRVXQGYRUDOOHPGLHPDQJHOQGH
6WUDKONUDIWXQG3RSXODULWlWSROLWLVFKHU(QWVFKHLGXQJHQXQG(UIROJHDXI(8
(EHQHZHUGHQDOV*UQGHIUGLH1DFKUDQJLJNHLWGHUHXURSlLVFKHQ,GHQWLWlW
DQJHJHEHQ
(XURSlLVFKH,GHQWLWlWLQGHU6FKZHL]
Å8QWHUVFKLHGOLFKH 6SUDFKHQ XQWHUVFKLHGOLFKH +HUNXQIW XQWHUVFKLHGOLFKH
*ODXEHQVDXVSUlJXQJHQNHLQHLQGHXWLJXPJUHQ]WHU5DXP²XQGGHQQRFKHLQH
(LQLJXQJGHU6FKZHL]HU]XU1DWLRQ(LQHGXUFKGLH-DKUKXQGHUWHJHPHLQVDP
HUOHEWH*HVFKLFKWH XQGGHU:LOOH ]XVDPPHQ]XJHK|UHQ 6FKZHL]HU ]X VHLQ
KLHOWHQGLH(LGJHQRVVHQ]XVDPPHQ«´
(EHQGD6
0H\HU7KRPDV'LH,GHQWLWlW(XURSDV6
-DQQLQJ-RVHSK(XURSDV3ROLWLNXQGHXURSlLVFKHV%HZXVVWVHLQ,Q:HLQIHOG:HUQHU1LGD5PHOLQ-XOLDQ+UVJ
(XURSlLVFKH,GHQWLWlW9RUDXVVHW]XQJHQXQG6WUDWHJLHQ%DGHQ%DGHQ1RPRV6KLHU6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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'LH6FKZHL]QLPPWHLQH6RQGHUVWHOOXQJ LQQHUKDOE(XURSDVHLQ6LH LVWRE
ZRKOPLWWHQLQ(XURSDJHOHJHQQLFKW7HLOGHU(8ZLUGDEHULPPHUZLHGHU
DOV9RUELOG IU HLQH IXQNWLRQVWFKWLJH 8QLRQ KHUDQJH]RJHQ ,KUH .DQWRQH
VLQG ZLH GLH (81DWLRQHQ VRXYHUlQ XQG YHUVFKLHGHQ JUR 'LH 6FKZHL]
PLW LKUHU0HKUVSUDFKLJNHLWZLUGDXHUGHPDOV%HLVSLHOGDIUJHVHKHQGDVV
HLQH JHPHLQVDPH 6SUDFKH QLFKW ]ZDQJVOlXILJ QRWZHQGLJ LVW XP NROOHNWLYH
,GHQWLWlW DXV]XELOGHQ2EZRKOGLHHLQ]HOQHQ VHSDUWHQ*HELHWH LKUHHLJHQHQ
7HLOLGHQWLWlWHQ HQWZLFNHOW KDEHQ LGHQWLIL]LHUHQ VLFK GLH 6FKZHL]HUPLW GHU
JHVDPWHQ1DWLRQXQGEHGLHQHQVLFKGDEHLGLYHUVHU6\PEROHXQG0\WKHQ
.ULWLNHUGHU7HQGHQ]HQGLHGLH6FKZHL]DOV0XVWHUEHLVSLHOIU(XURSDXQGGLH
(8DQVHKHQZHLVHQDXIGLHEHVRQGHUHQVR]LR|NRQRPLVFKHQ%HGLQJXQJHQKLQ
GLHLQGHU(8LQGHU)RUPQLFKWYRUKDQGHQVLQG6FKRQDOOHLQDXIJUXQGGHU
XQWHUVFKLHGOLFKHQ *U|HQYHUKlOWQLVVH GHU .DQWRQH XQG GHU (80LWJOLHGV
VWDDWHQ LVWGLH6FKZHL]EHVWHQIDOOV DOV9HUJOHLFKVREMHNWKHUDQ]X]LHKHQQLFKW
MHGRFKDOV9RUELOGIUHLQH(8,GHQWLWlW]XEHWUDFKWHQ6RPLWLVWDQ]XQHKPHQ
GDVV:HUWHGLH]XHLQHPKRKHQNROOHNWLYHQ%HZXVVWVHLQ IKUHQDEHUQLFKW
]ZDQJVOlXILJ]XHLQHUHXURSlLVFKHQ,GHQWLWlWEHLGHQ6FKZHL]HUQLQKRKHP
0DYRUKDQGHQVLQG2EGLHVHKHU]XHLQHUÅ1DWLRQDOEHVLQQXQJ´RGHUHLQHU
JHQHUHOOHQ2IIHQKHLWJHJHQEHUNROOHNWLYHQ,GHQWLWlWHQZLHDXFKGLHGHU(8
XQG(XURSDVIKUWZLUGGLHKLHUGXUFKJHIKUWH6WXGLH]HLJHQ
(XRUSlLVFKH,GHQWLWlWLQ'HXWVFKODQG
'HXWVFKODQGLVWLQ%H]XJDXIHLQHHXURSlLVFKH,GHQWLWlWLQVRIHUQHLQ6RQGHUIDOO
XQWHU GHQ1DWLRQHQGHU(8 DOV GDVV VHLQH%HZRKQHU ODXW GHU$XVZHUWXQJ
GHV (XUREDURPHWHUV  GHQ JHULQJVWHQ 1DWLRQDOVWRO] DXIZHLVHQ .HLQH
DQGHUH 1DWLRQ LVW ZHQLJHU VWRO] DXI LKUH 1DWLRQ  LP *HJHQVDW] ]X
'XUFKVFKQLWWVZHUWHQYRQEHU'DVHXURSlLVFKH=XJHK|ULJNHLWVJHIKO
HQWVSULFKWLQGLHVHU8PIUDJHLQHWZDGHP'XUFKVFKQLWWVZHUWGHU(XURSlHU
,QHLQHU6WXGLHYRQMHGRFKLVWGLH,GHQWLILNDWLRQPLW(XURSDXQWHUGHX
WVFKHQ-XJHQGOLFKHQLP9HUJOHLFK]XMXQJHQ0HQVFKHQDQGHUHU1DWLRQHQDP
6FKLFN6WHIDQLH.DQQPDQHLQHHXURSlLVFKH,GHQWLWlWVFKDIIHQ"6II
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
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K|FKVWHQ$OVP|JOLFKH(UNOlUXQJ IU GLHVHQ%HIXQG NRPPWGLH QHJDWLYH
%HHLQIOXVVXQJ GHV QDWLRQDOHQ 6HOEVWEHZXVVWVHLQV DOV )ROJH GHU +RORFDXVW
9HUJDQJHQKHLWLP=ZHLWHQ:HOWNULHJLQ)UDJHÅ'HXWVFKHU´]XVHLQZDUODQJH
=HLWNHLQH(KUHGLHQDWLRQDOH,GHQWLWlWZDUJHVFKZlFKW%HUFNVLFKWLJWPDQ
YRUKDQGHQH )RUVFKXQJVGDWHQ VLQG IU GLH IROJHQGH 6WXGLH 'DWHQVlW]H ]X
HUZDUWHQGLHDOV(UJHEQLVHLQHUJHVFKZlFKWHQQDWLRQDOHQ,GHQWLWlW]XOHVHQ
VLQG2EGLHVHLQHUK|KWHV=XJHK|ULJNHLWVJHIKO]X(XURSDPLWVLFKEULQJW
RGHUDEHULQUHJLRQDOHE]ZORNDOH,GHQWLILNDWLRQPQGHWEOHLEWDE]XZDUWHQ
$NWXHOOHU)RUVFKXQJVVWDQG]XHXURSlLVFKHU,GHQWLWlW
,P9RUIHOGGHU6WXGLHZXUGHQYHUVFKLHGHQH6WXGLHQXQG)RUVFKXQJVSURMHNWH
GLHVLFKPLWHXURSlLVFKHQ:HUWHQXQGGHU.RQVWUXNWLRQHLQHUHXURSlLVFKHQ
,GHQWLWlW EHIDVVHQ EHUFNVLFKWLJW 0LW GHP Å(XUREDURPHWHU´ KDW VLFK GLH
(8]XP=LHOJHVHW]WGLHDOOJHPHLQH6WLPPXQJLQGHQ0LWJOLHGVVWDDWHQXQG
(LQVWHOOXQJHQ ]XU (8 KDOEMlKUOLFK ]X HUKHEHQ 'DV 3URMHNW JLOW DOV HLQHV
GHU EHGHXWHQGVWHQ ]XU %HVWLPPXQJ GHU (8,GHQWLWlW XQG VROO JHUDGH LQ
.ULVHQVLWXDWLRQHQGLH0HLQXQJGHU(8%UJHU]X(8UHOHYDQWHQ7KHPHQXQG
SROLWLVFKHQ(QWVFKHLGXQJHQZLGHUVSLHJHOQ
,QZLHZHLW GLH HUKREHQHQ 'XUFKVFKQLWWVZHUWH DXI GLH (LQVWHOOXQJHQ YRQ
6WXGHQWHQ YHUZHLVHQ LVW NULWLVFK ]X KLQWHUIUDJHQ 'D GLH *HQHUDWLRQ GHU
MHW]LJHQ6WXGHQWHQPDJHEOLFKDQGHU*HVWDOWXQJHLQHV]XNQIWLJHQ(XURSDV
PLWZLUNHQ ZLUG ORKQW HV VLFK MHGRFK HLQHQ9HUJOHLFK ]X ]LHKHQ:DV GDV
Å$XVQDKPHODQG´ 6FKZHL] EHWULIIW VROO KHUDXVJHIXQGHQ ZHUGHQ RE GLH
9RUVWHOOXQJHQ GHU 6FKZHL]HU GHQ DOOJHPHLQHQ (87HQGHQ]HQ HQWVSUHFKHQ
RGHUVLFKYRQGLHVHQDEKHEHQ'DGXUFKZLUGGLH)UDJHQDFKGHQHQWVFKHLGHQGHQ
(LQIOXVVIDNWRUHQDXIGLH%LOGXQJHLQHUHXURSlLVFKHQ,GHQWLWlWWKHPDWLVLHUW
,QWHUQDWLRQDO8QLYHUVLW\%UHPHQ<RXWKDQG(XURSHDQ,GHQWLW\(LQLQWHUQDWLRQDOHV)RUVFKXQJVSURMHNWVWHOOWVLFK
YRUKWWSZZZVRFLRORJ\HGDFXN\RXWKGRFV,QIRB(XURSB,GHQWLW(WSGI]XOHW]WDEJHUXIHQDP
2ULHQWDWLRQV RI<RXQJPHQ DQG:RPHQ WR &LWL]HQVKLS DQG (XURSHDQ ,GHQWLW\<RXWK DQG (XURSHDQ ,GHQWLW\
KWWSFRUGLVHXURSDHXGRFXPHQWVGRFXPHQWOLEUDU\(1SGI]XOHW]WDEJHUXIHQDP
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Ä,Q9LHOIDOWJHHLQW³
6WXGLHÅ'LH:HUWHGHU6FKZHL]HU´
,Q GLHVHU 6WXGLH ZXUGHQ GLH 6FKZHL]HU  XQG  ]XU QDWLRQDOHQ
,GHQWLWlW (XURSD 3ROLWLN 5HOLJLRQ XQG PRUDOLVFKHQ :HUWHQ EHIUDJW
+HUDXVJHJHEHQZXUGHVLHYRQ$QQD0HOLFKVLHDUEHLWHWEHLGHU(XURSlLVFKHQ
.RPPLVVLRQ LP Å%XUHDX RI (XURSHDQ 3ROLF\$GYLVHUV´ XQG LVW GRUW XQWHU
DQGHUHPIU|IIHQWOLFKH0HLQXQJVXPIUDJHQGLHVLFKPLW3ROLWLN:HUWHQXQG
,GHQWLWlWVELOGXQJEHIDVVHQ ]XVWlQGLJ(VQDKPHQ3HUVRQHQDXV DOOHQ
.DQWRQHQ]ZLVFKHQXQG-DKUHQWHLO8PGLH$QJDEHQGHU%HIUDJWHQ]X
LQWHUSUHWLHUHQPXVVWHQ GLHVH ]XVlW]OLFKH$QJDEHQ ]X LKUHP%LOGXQJVVWDQG
%HUXIXQGSROLWLVFKHU(LQVWHOOXQJPDFKHQ8PGLH(UJHEQLVVHLQQHUKDOEGHU
6FKZHL]YHUJOHLFKHQ]XN|QQHQZXUGHQGLH$QWZRUWHQGHQ6SUHFKUHJLRQHQ
HQWVSUHFKHQG VRZLH JHVDPWVFKZHL]HULVFK DQJHJHEHQ %HL HLQLJHQ )UDJHQ
ZHUGHQGLH(UJHEQLVVHLQGLHYHUVFKLHGHQHQ$OWHUVJUXSSHQHLQJHWHLOW'DKHU
ELHWHWVLFKGLHVH%HIUDJXQJHEHQVRZLHGLHÅ6WXGLH]XUHXURSlLVFKHQ,GHQWLWlW
XQWHU MXQJHQ8QLRQVEUJHUQ´ ]XP9HUJOHLFKPLW GHU KLHU GXUFKJHIKUWHQ
8PIUDJHXQWHU$XJVEXUJHUXQG6FKZHL]HU6WXGHQWHQDQ
9RUJHVWHOOWZHUGHQGLHDPZLFKWLJVWHQHUVFKHLQHQGHQ(UJHEQLVVHGHU.DSLWHO
ÅQDWLRQDOH ,GHQWLWlW´ VRZLH ÅGLH 6FKZHL] XQG (XURSD´ LP +LQEOLFN DXI GLH
(UJHEQLVVHGHU8PIUDJHEHL$XJVEXUJHUXQG6FKZHL]HU6WXGHQWHQ
8PGLHQDWLRQDOH,GHQWLWlWGHU6FKZHL]HU]XHUIRUVFKHQZXUGHQGLH3HUVRQHQ
QDFK LKUHP1DWLRQDOVWRO] XQG=XJHK|ULJNHLWVJHIKO ]XU JHRJUDILVFKHQ=X
JHK|ULJNHLW GHQ VSUDFKJHEXQGHQHQ 8QWHUVFKLHGHQ 3DWULRWLVPXV XQG ]XP
9HUWUDXHQLQ,QVWLWXWLRQHQEHIUDJW0HOLFKLVWGHU0HLQXQJGDVV'HPRNUDWLH
XQG1HXWUDOLWlWGLHEHLGHQSROLWLVFKHQ6FKOVVHONRQ]HSWHVLQGPLWGHQHQVLFK
GLH6FKZHL]HU LGHQWLIL]LHUHQÅ6LHV\PEROLVLHUHQJHQDXVRGLH1DWLRQZLHGLH
%HUJODQGVFKDIWHQ RGHU:LOKHOP7HOO´ (EHQVR KDW VLFK GLH 1HXWUDOLWlW DOV
IHVWHU %HJULII LQ GDV*HGlFKWQLV GHU 6FKZHL]HU HLQJHSUlJW'LH$QWZRUWHQ
ÅGLH6FKZHL] LVW HLQQHXWUDOHV/DQG´XQG ÅHLQGHPRNUDWLVFKHV/DQG´ VWHKHQ
GDKHUEHL GHU)UDJH Å:DVPDFKW VLH DPPHLVWHQ VWRO] 6FKZHL]HU ]X VHLQ"´
DQ HUVWHU 6WHOOH:HQLJHU VWRO] PDFKW HV GLH 6FKZHL]HU LQ HLQHP UHLFKHQ
KWWSHFHXURSDHXGJVSROLF\BDGYLVHUVWHDPFYBPHOLFKBHQKWPDEJHUXIHQDP
0HOLFK$QQD'LH:HUWHGHU6FKZHL]HU%HUQ3HWHU/DQJ6
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/DQG ]X ZRKQHQ ZRKLQJHJHQ GLH VFK|QH /DQGVFKDIW HEHQIDOOV VHKU KRFK
EHZHUWHW ZXUGH:DV GHQ 1DWLRQDOVWRO] DQEHODQJW ODJHQ GLH 6FKZHL]HU
LP HXURSlLVFKHQ 0LWWHOIHOG ,QQHUKDOE GHV /DQGHV KDWWHQ GLH LWDOLHQLVFKHQ
6FKZHL]HUGHQK|FKVWHQ²GLHGHXWVFKHQ6FKZHL]HUGHQJHULQJVWHQ6WRO]DXI
LKUH6WDDWVEUJHUVFKDIW'LHMQJHUH*HQHUDWLRQMlKULJHQHUNOlUWHVLFK
DOV]LHPOLFKVWRO]6FKZHL]HU]XVHLQ'DV=XJHK|ULJNHLWVJHIKO]XU+HLPDW
RGHU:RKQJHPHLQGHQDKPEHLGHQMlKULJHQGHQK|FKVWHQDEHUNHLQHQ
VHKUKRKHQ6WHOOHQZHUWHLQ1XUGHU MXQJHQ6FKZHL]HUIKOWHQVLFK LQ
HUVWHU/LQLHGHU*HPHLQGH]XJHK|ULJ'DQDFK IROJHQGLH6FKZHL]GLH:HOW
XQG]XP6FKOXVV(XURSD,P=XVDPPHQKDQJPLWGHU6WXGLHEHU$XJVEXUJHU
XQG6FKZHL]HU6WXGHQWHQVWHOOWVLFKQXQGLH)UDJHREGLHVH(LQVWHOOXQJHQ
-DKUHVSlWHULPPHUQRFK]XWUHIIHQRGHUREVLFKbQGHUXQJHQHUJHEHQKDEHQ
$OV GLH8PIUDJH ÅGLH:HUWH GHU 6FKZHL]HU´ JHJHQ (QGH GHU HU -DKUH
GXUFKJHIKUWZXUGHZDULQGHU6FKZHL]HLQH'LVNXVVLRQEHUGHQ(*%HLWULWW
VRZLH EHU$ENRPPHQPLW GHP(XURSlLVFKHQ:LUWVFKDIWVUDXP HQWEUDQQW
'LH LQVWLWXWLRQHOOH 0HLQXQJ QLFKW GHU (* EHL]XWUHWHQ ZDU IROJHQGH
Å8QYHUHLQEDUNHLW YRQ 1HXWUDOLWlW XQG GHQ VSH]LILVFK VFKZHL]HULVFKHQ
,QVWLWXWLRQHQ ZLH HWZD 5HIHUHQGXP XQG9RONVLQLWLDWLYH PLW GHU (LQEXH
YRQ7HLOHQGHU6RXYHUlQLWlWGLHPDQLP)DOOHHLQHV(*%HLWULWWVDQ%UVVHO
DEWUHWHQ PVVH´ 'HQQRFK ZDUHQ   GHU JHVDPWVFKZHL]HULVFKHQ
%HY|ONHUXQJIUHLQHQ%HLWULWWLQGLH(XURSlLVFKH*HPHLQVFKDIW%HLGHQ
MlKULJHQODJGLHVHU:HUWEHL²VLHZDUHQGHUGDPDOLJHQ(XURSlLVFKHQ
*HPHLQVFKDIW JHJHQEHU VHKU DXIJHVFKORVVHQ /DXW 0HOLFK EDVLHUWHQ GLH
SRVLWLYHQ0HLQXQJHQIUHLQHQGDPDOLJHQ(*%HLWULWWDXIHLQHUZHOWRIIHQHQ
*UXQGKDOWXQJ  GHU (*%HIUZRUWHU IKOWHQ VLFK LQ HUVWHU /LQLH DOV
(XURSlHU  DOV:HOWEUJHU (EHQVR NROOLGLHUWH GHU:XQVFK GHU (*
EHL]XWUHWHQQLFKWPLWHLQHPDXVJHSUlJWHQ1DWLRQDOEHZXVVWVHLQÅ'LH%UJHU
GLHGHUHXURSlLVFKHQ,GHHDPQlFKVWHQVWHKHQHPSILQGHQHLQHQDXVJHSUlJWHQ
1DWLRQDOVWRO]´'LHVLVWDXFKDQGHQREHQYRUJHVWHOOWHQ(UJHEQLVVHQVLFKWEDU
GDGLHMQJHUH*HQHUDWLRQVLFKDOV]LHPOLFKVWRO]HUNOlUW6FKZHL]HU]XVHLQ
0HOLFK$QQD'LH:HUWHGHU6FKZHL]HU%HUQ3HWHU/DQJ6
(EHQGD6
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Ä,Q9LHOIDOWJHHLQW³
$XFK GLHVH (UJHEQLVVH VLQG LP9HUJOHLFKPLW GHU KLHU SUlVHQWLHUWHQ 6WXGLH
EHU$XJVEXUJHU XQG 6FKZHL]HU 6WXGHQWHQ LQWHUHVVDQW (V VWHOOW VLFK QXQ
GLH )UDJHQ RE GLHVHOEH $OWHUVJUXSSH  -DKUH VSlWHU QRFK LPPHU HKHU
IU HLQHQ (8%HLWULWW VWLPPW (EHQVR LVW ]X EHUSUIHQ RE GDV QDWLRQDOH
=XJHK|ULJNHLWVJHIKO EHL HLQHU K|KHUHQ 6\PSDWKLH PLW (XURSD KRFK RGHU
HKHUQLHGULJLVW
-XJHQGXQG(XURSD6WXGLH]XUHXURSlLVFKHQ,GHQWLWlW
XQWHUMXQJHQ8QLRQVEUJHUQ
%HLGHU6WXGLH Å2ULHQWDWLRQVRI<RXQJ0HQDQG:RPHQ WR&LWL]HQVKLS DQG
(XURSHDQ ,GHQWLW\ ²<RXWK DQG (XURSHDQ ,GHQWLW\´ KDQGHOW HV VLFK XP HLQ
)RUVFKXQJVSURMHNWGDVYRQGHU(XURSlLVFKHQ.RPPLVVLRQ LQ$XIWUDJ
JHJHEHQZXUGH'LH6WXGLHXQWHUGHU/HLWXQJGHV6R]LRORJHQ3URI'U/\QQ
-DPLHVRQLVWHLQHGHUZHQLJHQJU|HUHQ8PIDQJVGLHVSH]LHOO]X-XJHQGOLFKHQ
-DKUHDOWGXUFKJHIKUWZXUGHQ0LWGHU=LHOJUXSSHÅ6WXGLHUHQGH´LQ
GHUKLHUGXUFKJHIKUWHQ6WXGLHELHWHQVLFKGLH(UJHEQLVVHYRQJXW]XP
9HUJOHLFKPLWGHQYRUOLHJHQGHQ5HVXOWDWHQDQ
,P9HUJOHLFK]XGHQ%HIUDJWHQGHUDQGHUHQ1DWLRQHQLGHQWLIL]LHUWHQVLFKGLH
GHXWVFKHQ -XJHQGOLFKHQPLW  DP VWlUNVWHQPLW (XURSD ,KUH QDWLRQDOH
,GHQWLWlWZDULQHWZDJOHLFKKRFK'LH9DULDEOHQQDWLRQDOHUXQGHXURSlLVFKHU
,GHQWLWlW EHHLQIOXVVHQ VLFK DOVR QLFKW QHJDWLY (V GDUI HKHU HLQH SRVLWLYH
.RUUHODWLRQYHUPXWHWZHUGHQ$OVHLQHP|JOLFKH8UVDFKHIUGLHKRKH6HOEVW
]XVFKUHLEXQJGHU'HXWVFKHQDOV(XURSlHUVHKHQGLH)RUVFKHUGLHLQ)ROJHGHV
+RORFDXVWQHJDWLYEHKDIWHWH:DKUQHKPXQJHLQHVGHXWVFKHQ1DWLRQDOVWRO]HV
LQQHUKDOEGHUGHXWVFKHQ%HY|ONHUXQJDQ
'LH (80LWJOLHGVFKDIW 'HXWVFKODQGV EHZHUWHWHQ GLH PHLVWHQ 7HLOQHKPHU
SRVLWLY IU GDV HLJHQH /DQG GLH +HLPDWUHJLRQ XQG LKUH 3HUVRQ 'HQQRFK
ZDU GDV ,QWHUHVVH DQ GHU HXURSlLVFKHQ (LQLJXQJ LP9HUJOHLFK ]X DQGHUHQ
JHVHOOVFKDIWOLFKXQGSROLWLVFKUHOHYDQWHQ7KHPHQVHKUJHULQJDXVJHSUlJW'LH
:LVVHQVFKDIWOHUYHUPXWHWHQGDVVGLHVHU8PVWDQGLQPDQJHOQGHP:LVVHQEHU
%HFN.ULVWLQ-XQJH'HXWVFKH]ZLVFKHQQDWLRQDOHUXQGHXURSlLVFKHU,GHQWLWlW%UHHQKWWSLGZRQOLQH
GHGHQHZV ]XOHW]W DEJHUXIHQ DP $OOH QDFKIROJHQGHQ ,QIRUPDWLRQHQ XQG'DWHQ VLQG LQ HWZD ]X
JOHLFKHQ7HLOHQGLHVHU6WXGLHVRZLHGHU6WXGLHYRQ-DPLHVRQ/\QQ<RXWKDQG(XURSHDQ,GHQWLW\HQWQRPPHQ
KWWSZZZVRFLRORJ\HGDFXN\RXWKGRFV,QIRB(XURSB,GHQWLW(WSGI
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GLH$XIJDEHQ=LHOHXQG(UIROJHGHU(83ROLWLNEHJUQGHWOLHJW6LHIRUGHUWHQ
HLQH JU|HUH gIIHQWOLFKNHLWVZLUNVDPNHLW YRQ 6HLWHQ GHU (85HJLHUXQJ
$XFKLQGHU6FKXOHKDWWHQQXUGHU%HIUDJWHQGDV7KHPDÅ(8´PLWLKUHQ
*HVHW]HQ,QVWLWXWLRQHQXQGSROLWLVFKHQ*HJHEHQKHLWHQLQJU|HUHP8PIDQJ
EHKDQGHOW ZDV HEHQIDOOV HLQHQ YHUEHVVHUXQJVZUGLJHU $VSHNW LQ 6DFKHQ
(8%LOGXQJGDUVWHOOW%LOGXQJ LP$OOJHPHLQHQ EHLVSLHOVZHLVH LQ )RUPYRQ
)UHPGVSUDFKHQNHQQWQLVVHQWUXJPDJHEOLFK]XHLQHUK|KHUHQ(8,GHQWLWlW
EHL$XFK MXQJH /HXWH GLH EHUHLWV OlQJHUH =HLW LP HXURSlLVFKHQ$XVODQG
JHOHEW KDWWHQ YHUIJWHQ EHU HLQH DXVJHSUlJWHV HXURSlLVFKHV =XVDPPHQ
JHK|ULJNHLWVJHIKO(EHQVRWUXJHQ.RQWDNWH]X0HQVFKHQDQGHUHU1DWLRQDOLWlW
RGHUHWKQLVFKHU+HUNXQIW]XHLQHUVWlUNHUHQ,GHQWLILNDWLRQPLWGHU(8XQG
(XURSDEHL
)U XQV VLQG YRU DOOHP ]ZHL )UDJHVWHOOXQJHQ LQWHUHVVDQW:HUGHQ GLH (U
KHEXQJHQ XQWHU GHQ$XJVEXUJHU 6WXGLHUHQGHQ lKQOLFKH (UJHEQLVVH KHUYRU
EULQJHQGHXWVFKODQGZHLWHQ6WXGLHQ"=XEHUFNVLFKWLJHQLVWGDVVHVZHQLJHU
.DWHJRULHQ ]XU %HVWLPPXQJ HLQHU HXURSlLVFKHQ ,GHQWLWlW JLEW XQG GLH
6WLFKSUREHQ ]ZDU ]XIlOOLJ DEHU GHQQRFK DQ 8QLYHUVLWlWHQ DOVR DXI HLQHQ
K|KHUHQ%LOGXQJVDEVFKOXVVEHVFKUlQNWDXVJHZlKOWZXUGHQ'DEHLZXUGHQLQ
GHU$XVZDKOZHGHU*HVFKOHFKWQRFK$XIHQWKDOWVGDXHULQGHUMHZHLOLJHQ6WDGW
QRFKEHUHLWVYRUKDQGHQH(8$IILQLWlWEHDFKWHW=XVlW]OLFKH.ULWHULHQGLHPLW
HLQHP=XJHK|ULJNHLWVJHIKO]X(XURSDLQ9HUELQGXQJJHEUDFKWZHUGHQVLQG
$XVSUlJXQJHQGHV1DWLRQDOJHIKOVXQGKRFKVFKXOVSH]LILVFKH)UDJHQGLHXQWHU
DQGHUHPGDV(8$XVWDXVFKSURJUDPP(UDVPXVXQGVHLQH$XVZLUNXQJHQDXI
GLHHXURSlLVFKH,GHQWLWlWGHU6WXGHQWHQHLQEH]LHKHQ
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Ä,Q9LHOIDOWJHHLQW³
(PSLULH$XIEDXXQG0HWKRGHQGHU6WXGLH
8PQXQHLQHQ9HUJOHLFKGHUHXURSlLVFKHQ,GHQWLWlW]ZLVFKHQGHXWVFKHQXQG
6FKZHL]HU 6WXGHQWHQYRUQHKPHQ]XN|QQHQZXUGHQGLH%HIUDJWHQPLWWHOV
HLQHV2QOLQHIUDJHERJHQVEHIUDJW'LHVHV(UKHEXQJVWRROKDWGHQ9RUWHLOGDVV
YLHOH7HLOQHKPHU DXI UHODWLY HLQIDFKHP:HJ HUUHLFKW ZHUGHQ N|QQHQ (LQH
8PIUDJH EHU GDV ,QWHUQHW YHUPLWWHOW DXHUGHP $QRQ\PLWlW (V ZXUGH
PLWWHOVÅ/LPH6XUYH\´HLQ2QOLQH)UDJHERJHQHUVWHOOWGHULP=HLWUDXPYRQ
(QGH-XOLELV0LWWH$XJXVWSHU(0DLODQGLH6WXGHQWHQYHUWHLOWZXUGH
'HU)UDJHERJHQEHVWHKWDXV LQVJHVDPW)UDJHQGLH LQ%O|FNHXQWHUWHLOW
VLQG (LQLJH GHU )UDJHQ VLQG LQKDOWOLFK GHU 6WXGLH Å-XJHQG XQG (XURSD´
HQWQRPPHQ
=XQlFKVW ZXUGH QDFK GHP GHU]HLWLJHQ 6WXGLHQRUW JHIUDJW GDQQ IROJWHQ
)UDJHQGLHGLH9HUELQGXQJGHU6WXGHQWHQ]X(XURSD]HLJHQVROOWHQ'DUXQWHU
IDOOHQEHLVSLHOVZHLVH$UW'DXHUXQG)ROJHQHLQHV$XVODQGVDXIHQWKDOWHV$Q
VFKOLHHQGVROOWHQ(UIDKUXQJHQPLWGHPVWXGHQWLVFKHQ$XVWDXVFKSURJUDPP
(UDVPXV DQJHJHEHQ ZHUGHQ JHIROJW YRQ )UDJHQ GLH VLFK DXI GDV$XVPD
GHU HXURSlLVFKHQ ,GHQWLWlW XQG GDV 1DWLRQDOLVPXVJHIKO GHU 6WXGLHUHQGHQ
EH]RJHQ =XP 6FKOXVVZXUGHQ GLH7HLOQHKPHU JHEHWHQ HLQLJH SHUV|QOLFKH
'DWHQDQ]XJHEHQGLHVLFKEHLVSLHOVZHLVHDXIGDV$OWHUGLH+HUNXQIWRGHUGDV
6WXGLHQIDFKEH]RJHQ
'LH =LHOJUXSSH ZDUHQ 6WXGLHUHQGH GHU 8QLYHUVLWlW $XJVEXUJ VRZLH GHU
8QLYHUVLWlWHQ LQ %DVHO XQG=ULFK ,QVJHVDPWZXUGHQ  )UDJHE|JHQ DXV
$XJVEXUJVRZLHDXVGHU6FKZHL]DXVJHZHUWHW(VQDKPHQPHKU)UDXHQ
DOV0lQQHUDQGHU8PIUDJHWHLO(LQ7HLOQHKPHUHQWKLHOWVLFKGHU
$QJDEHVHLQHV*HVFKOHFKWV'LHPHLVWHQ%HIUDJWHQZDUHQ]ZLVFKHQ
XQG-DKUHQDOW'HUMQJVWH6WXGHQWZXUGHGHUlOWHVWHJHERUHQ
%HVRQGHUKHLWHQRGHUHLQJHVLFKHUWHU=XVDPPHQKDQJ]ZLVFKHQHXURSlLVFKHU
,GHQWLWlW XQG$OWHU GHU %HIUDJWHQ NRQQWHQ QLFKW IHVWJHVWHOOW ZHUGHQ )U
GLH $XVZHUWXQJ GHU 6WXGLH EHGHXWVDP LVW DOOHUGLQJV GHU $XVOlQGHUDQWHLO
XQWHUGHQ6WXGLHQWHLOQHKPHUQGHU$XJVEXUJHUXQGGHU6FKZHL]HU
9JO-XJHQGXQG(XURSD6WXGLH]XUHXURSlLVFKHQ,GHQWLWlWXQWHUMXQJHQ8QLRQVEUJHUQ
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"
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Ä,Q9LHOIDOWJHHLQW³"
6WXGHQWHQZDUHQ$XVOlQGHU'HUJU|WH$QWHLOGHU$XVOlQGHUDQGHQEHLGHQ
6FKZHL]HU+RFKVFKXOHQVWDPPWHDXV'HXWVFKODQG'LHVHU8PVWDQGZLUGEHL
GHU,QWHUSUHWDWLRQGHU'DWHQEHUFNVLFKWLJW
$XVZHUWXQJ
%HL GHQ DQJHJHEHQHQ 3UR]HQW]DKOHQ KDQGHOW HV VLFK XP JHUXQGHWH 5LFKW
ZHUWH$XIJUXQGGHU GRFK HKHU JHULQJHQ)DOO]DKO KDQGHOW HV VLFK QLFKW XP
UHSUlVHQWDWLYH(UJHEQLVVHHVZHUGHQYLHOPHKU7HQGHQ]HQGDUJHVWHOOW'LHVH
VROOHQ LQ%H]XJDXIYRUKHUHUOlXWHUWH WKHRUHWLVFKHXQGHPSLULVFKH%HIXQGH
GLVNXWLHUW ZHUGHQ XQG $QUHJXQJHQ IU ZHLWHUH )RUVFKXQJVYRUKDEHQ
JHEHQ $OV ]HQWUDOHU %H]XJVSXQNW ZXUGH GLH )UDJH Å:LH VHKU IKOVW GX
GLFK DOV (XURSlHU"´ JHZlKOW 'LH %HIUDJWHQ KDWWHQ GLH$XVZDKO ]ZLVFKHQ
$QWZRUWP|JOLFKNHLWHQDXIHLQHUYLHUVWXILJHQ6NDOD=XU$XVZHUWXQJZXUGHQ
GLH $QWZRUWP|JOLFKNHLWHQ ÅVHKU´ XQG Å]LHPOLFK´ DOV $XVGUXFN HLQHU HKHU
KRKHQ GLH $QWZRUWP|JOLFKNHLWHQ ÅHWZDV´ XQG ÅJDU QLFKW´ DOV $XVGUXFN
HLQHU QLHGULJHQ HXURSlLVFKHQ ,GHQWLWlW ]XVDPPHQJHIDVVW XQG JHZHUWHW$XI
GLHVHEHLGHQ$XVSUlJXQJHQZXUGHQDOOHLP)ROJHQGHQDXVJHZHUWHWHQ)UDJHQ
EH]RJHQ(VHUJHEHQVLFKDOVRSUR)UDJH]ZHL3UR]HQW]DKOHQHLQPDOIUGLH
6WXGLHUHQGHQ PLW KRKHU HLQ ZHLWHUHV 0DO IU 6WXGLHUHQGH PLW QLHGULJHU
HXURSlLVFKHU ,GHQWLWlW%HLGHPKLHUYHUZHQGHWHQ%HJULIIGHUHXURSlLVFKHQ
,GHQWLWlW ZHUGHQ YLHOH $VSHNWH GLH DXFK $XVGUXFN HLQHU HXURSlLVFKHQ
,GHQWLWlW VHLQN|QQWHQQLFKWEHUFNVLFKWLJW'HQQRFKHUVFKLHQGLHVH)UDJH
JHHLJQHW XP HLQ JHZLVVHV0D DQ HXURSlLVFKHU =XJHK|ULJNHLW IHVWPDFKHQ
]XN|QQHQ:HUVLFKVHOEVWDOV(XURSlHUZDKUQLPPWYHUIJWZDKUVFKHLQOLFK
DXFKEHUHLQHQK|KHUHQ*UDGDQHXURSlLVFKHU,GHQWLWlWDOVMHPDQGIUGHVVHQ
6HOEVWZDKUQHKPXQJÅ(XURSlHUVHLQ´NHLQH5ROOHVSLHOW$XFKLQGHUÅ-XJHQG
XQG (XURSD´6WXGLHZXUGH GLHVH )UDJH YHUZHQGHW XP GDV GDV$XVPD DQ
(XURSDEHZXVVWVHLQ]XEHVWLPPHQ
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"
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Ä,Q9LHOIDOWJHHLQW³
5HVXOWDWHXQG,QWHUSUHWDWLRQHQ
,P)ROJHQGHQZHUGHQHLQLJHGHUZLFKWLJVWHQ(UJHEQLVVHXQG5HVXOWDWHGHU
GXUFKJHIKUWHQ6WXGLHGDUJHVWHOOWLQWHUSUHWLHUWXQGHUOlXWHUW
'LHK|KHUHHXURSlLVFKH,GHQWLWlWZLHVHQGLH6FKZHL]HU6WXGHQWHQPLW
VLHKH$EELP*HJHQVDW]]XGHQ$XJVEXUJHU6WXGLHUHQGHQPLWVLHKH
$EEDXI'LHVLVWLQVRIHUQHUVWDXQOLFKDOVGDVVGLHYRUJHVWHOOWHQ6WXGLHQ
ZLH ]% GLH Å-XJHQG XQG (XURSD´6WXGLH GHQ GHXWVFKHQ -XJHQGOLFKHQ GLH
K|FKVWH HXURSlLVFKH ,GHQWLWlW LQQHUKDOE GHU (8PLW  ]XVSUDFKHQ'HU
KLHUHUUHLFKWH:HUWOLHJWQLFKWQXUGHXWOLFKXQWHUGHQHQGHU9HUJOHLFKVVWXGLHQ
VRQGHUQDXFKXQWHUGHPGHQ6FKZHL]HU6WXGLHUHQGHHUUHLFKWHQ'LHVHULVWLP
9HUJOHLFK]X(UJHEQLVVHQGHU6WXGLHEHUÅGLH:HUWHGHU6FKZHL]HU´H[WUHP
DQJHVWLHJHQRUGQHWHQGLH%HIUDJWHQGLH9HUEXQGHQKHLW]X(XURSD
DOVOHW]WHKLQWHUORNDOHUUHJLRQDOHUXQGQDWLRQDOHU9HUEXQGHQKHLWDQ=XGHP
LVW HV 6FKZHL]HU 6WXGLHUHQGHQ QLFKWP|JOLFK VLFK EHU GLH (8 XQG GHUHQ
6\PEROHPLW(XURSD]XLGHQWLIL]LHUHQGDGLH6FKZHL]NHLQ0LWJOLHGVVWDDWGHU
(XURSlLVFKHQ8QLRQLVW'LHKRKH=XJHK|ULJNHLW]X(XURSDPXVVVRPLWGXUFK
$EE6FKZHL]HU6WXGLHUHQGHIKOHQVLFKDOV(XURSlHULQQHQ
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Ä,Q9LHOIDOWJHHLQW³"
$EE:HUWHGHU$XJVEXUJHU6WXGLHUHQGHQ
GHQ(LQIOXVVXQGGLH:DKUQHKPXQJDQGHUHU)DNWRUHQ]XVWDQGHNRPPHQYRQ
GHQHQHLQLJHLP)ROJHQGHQEHWUDFKWHWZHUGHQVROOHQ
'LH6FKZHL]HU6WXGLHUHQGHQKDEHQKlXILJHULP$XVODQGJHOHEWDOVGLH$XJV
EXUJHU 6WXGHQWHQ 'DEHL VSLHOW HV EHL HUVWHUHQ NHLQH 5ROOH RE VLH VLFK
HXURSlLVFK IKOHQRGHUQLFKW.QDSSGLH+lOIWH KDWPLQGHVWHQVGUHL
0RQDWH LP$XVODQG JHOHEW %HL GHQ 'HXWVFKHQ OLHJW GLHVHU:HUW EHL 
EHL HLQHP KRKHQ HXURSlLVFKHQ =XJHK|ULJNHLWVJHIKO XQG  EHL HLQHP
QLHGULJHQ
2EGLH6WXGLHUHQGHQEHUHLWZDUHQQLFKWQXULP$XVODQG]XOHEHQVRQGHUQ
DXFK]XVWXGLHUHQVROOGXUFKGLH)UDJHÅ:DUVWGXLP5DKPHQGHLQHV6WXGLXPV
OlQJHUH=HLWLPHXURSlLVFKHQ$XVODQG]%PLWHLQHP(5$60863URJUDPP"´
HUPLWWHOWZHUGHQ'LH$Q]DKOGHU$XJVEXUJHUGLHLP$XVODQGVWXGLHUWKDEHQ
RGHUGLHVQRFKYRUKDEHQLVWJU|HUDOVGLH$Q]DKOGHU6FKZHL]HU
/DXW GLHVHU 6WXGLH KDW GDV (5$60863URJUDPP HLQH $XVZLUNXQJ DXI
GLH HXURSlLVFKH ,GHQWLWlW GHU 6WXGHQWHQ GLH VLFK VHKU RGHU ]LHPOLFK
HXURSlLVFKIKOHQKDEHQLP$XVODQGVWXGLHUWRGHUKDEHQGLHVQRFKYRU%HL
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"
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Ä,Q9LHOIDOWJHHLQW³
6WXGHQWHQPLW HLQHU QLHGULJHQ HXURSlLVFKHQ ,GHQWLWlW OLHJW GLHVHU:HUW EHL

'DLQGHU6FKZHL]GDV(5$60863URJUDPPHUVWHLQJHIKUWZXUGHLVW
GLHVHV(UJHEQLVQLFKWHUVWDXQOLFK=XGHPJLEWHVLQQHUKDOEGHU6FKZHL]GDV
0RELOLWlWVSURJUDPP&+8QLPRELOEHLGHPGLH6FKZHL]HU6WXGLHUHQGHQIU
HLQHEHVWLPPWH=HLWDQHLQHUDQGHUHQVFKZHL]HULVFKHQ+RFKVFKXOHVWXGLHUHQ
N|QQHQ6RNDQQLQQHUKDOEGHVHLJHQHQ/DQGHVHLQHIUHPGH6SUDFKHHUOHUQW
XQG HLQ DQGHUHU .XOWXUUDXP NHQQHQJHOHUQW ZHUGHQ 'DV &+8QLPRELO
IXQNWLRQLHUW lKQOLFK ZLH GDV HXURSlLVFKH (5$60863URJUDPP ² GLH
6WXGHQWHQEOHLEHQDQGHUHLJHQHQ+RFKVFKXOHLPPDWULNXOLHUWPVVHQDQGHU
*DVWKRFKVFKXOHNHLQH6WXGLHQJHEKUHQEH]DKOHQXQGHUZRUEHQH/HLVWXQJHQ
N|QQHQDQJHUHFKQHWZHUGHQ
0XOWLSOH,GHQWLWlWHQ"6WXGHQWHQ]ZLVFKHQUHJLRQDOHU
QDWLRQDOHUXQGHXURSlLVFKHU,GHQWLWlW
:LHLQGHQREHQDQJHIKUWHQ6WXGLHQGDUJHVWHOOWNDQQHLQHKRKHQDWLRQDOH
,GHQWLWlW DXFK HLQH KRKH HXURSlLVFKH ,GHQWLWlW EHGHXWHQ ,P +LQEOLFN DXI
$XJVEXUJHU=ULFKHUXQG%DVOHU6WXGHQWHQLVWGLHV]XEHUSUIHQ9RUJHVWHOOW
ZLUGGDV=XJHK|ULJNHLWVJHIKOLQ$EKlQJLJNHLWYRQGHUHXURSlLVFKHQ,GHQWLWlW
]XU6WXGLHQVWDGW]XP.DQWRQE]Z]XP%XQGHVODQGXQG]XP6WXGLHQODQG
0LW GHU 6WXGLHQVWDGW IKOHQ VLFK  GHU 6FKZHL]HUPLW HLQHP QLHGULJHQ
XQG  PLW HLQHP KRKHQ HXURSlLVFKHQ =XJHK|ULJNHLWVJHIKO ]LHPOLFK
RGHUVHKUYHUEXQGHQ+LHULVWGHXWOLFKHUNHQQEDUGDVVJOHLFK]HLWLJHLQHKRKH
HXURSlLVFKHXQGHLQHKRKHUHJLRQDOH,GHQWLWlWH[LVWLHUHQN|QQHQ
'LH 6WXGHQWHQ DXV$XJVEXUJ IKOHQ VLFK LQVJHVDPW ]X  YHUEXQGHQPLW
LKUHU 6WXGLHQVWDGW +LHU ZHUGHQ 'LVNUHSDQ]HQ ]ZLVFKHQ GHU ORNDOHQ XQG
HXURSlLVFKHQ,GHQWLWlWVLFKWEDU:HQQVLFKGLH$XJVEXUJHUVHKURGHU]LHPOLFK
DOV(XURSlHUIKOHQIKOHQVLHVLFK]XDXFKGHU6WXGLHQVWDGWYHUEXQGHQ
EHL GHQ 6WXGHQWHQ PLW HLQHP QLHGULJHQ HXURSlLVFKHQ %HZXVVWVHLQ LVW GLH
9HUELQGXQJ]X$XJVEXUJK|KHU²VLHOLHJWEHL
(5$6086LQGHU6FKZHL]KWWSZZZLQWX]KFKRXWSURJUDP(5$6086KWPODEJHUXIHQDP
&+8QLPRELOKWWSZZZX]KFKVWXGLHVPRELOLW\FKXQLPRELOKWPODEJHUXIHQDP
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"
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Ä,Q9LHOIDOWJHHLQW³"
:DV GLH UHJLRQDOH ,GHQWLWlW EHWULIIW IKOHQ VLFK GLH$XJVEXUJHU %HIUDJWHQ
JHQHUHOO VWlUNHUPLW LKUHP%XQGHVODQG%D\HUQ YHUEXQGHQ DOV GLH EHIUDJWHQ
6FKZHL]HUPLWLKUHP.DQWRQ'LHK|FKVWHUHJLRQDOH9HUEXQGHQKHLWEHVLW]HQ
$XJVEXUJHU 6WXGHQWHQ PLW QLHGULJHU HXURSlLVFKHU ,GHQWLWlW 'LHV NDQQ
P|JOLFKHUZHLVH GDGXUFK HUNOlUWZHUGHQ GDVV VLFK XQWHU GHQ 6WXGLHUHQGHQ
DXV GHU 6FKZHL] GLH VLFK DQ GHU 8PIUDJH EHWHLOLJWHQ PHKU $XVOlQGHU
EHIDQGHQ9RQGLHVHQNDPGHUJU|WH7HLO DXV'HXWVFKODQG:lKUHQGGLHVH
6WXGLHUHQGHQJUXSSH]ZDUYHUPXWOLFKQDFKHLQLJHU=HLWHLQH9HUEXQGHQKHLW]X
LKUHU6WXGLHQVWDGWGLHMDDXFKLKUHQ/HEHQVPLWWHOSXQNWELOGHWHQWZLFNHOWLVW
DQ]XQHKPHQGDVVGLHDXVOlQGLVFKHQ6WXGLHUHQGHQ]XP.DQWRQZHQLJ%H]XJ
KDEHQ'HVZHJHQZHUGHQVLHLQGHU6WXGLHNDXPHLQKRKHV9HUEXQGHQKHLWVJHIKO
DQJHEHQ'LH8QLYHUVLWlW$XJVEXUJ JLOW DOV Å3HQGOHUXQL´9LHOH 6WXGLHUHQGH
NRPPHQDXVGHPQlKHUHQ(LQ]XJVEHUHLFKELVFDNPXQGIDKUHQZHQQ
QLFKW MHGHQ7DJ ]XPLQGHVW DP:RFKHQHQGH ÅQDFKKDXVH´'LHVHVQDFKKDXVH
OLHJWRIWPDOVLQ%D\HUQZHVZHJHQHLQH9HUEXQGHQKHLW]XP%XQGHVODQGQDKH
OLHJW'DVVVLFKXQWHUGHQ%HIUDJWHQGLHVLFKZHQLJDOV(XURSlHUIKOHQYLHOH
PLWHLQHUKRKHQUHJLRQDOHQ=XJHK|ULJNHLWEHILQGHQHQWVSULFKWGHU7KHVHYRQ
:LVVHQVFKDIWOHUQGDVVGLHIRUWVFKUHLWHQGH*OREDOLVLHUXQJXQG3OXUDOLVLHUXQJ
YRQ/HEHQVZHOWHQHLQH+LQZHQGXQJ]XU5HJLRQ]XU)ROJHKDWÅ:HQQGLH
:HOWNHLQH0|JOLFKNHLWHQGHU2ULHQWLHUXQJXQG ,GHQWLILNDWLRQPHKUELHWHW
>RGHU HLQ hEHUPD GDYRQ@ PDFKW VLFK GHU 0HQVFK DXI GLH 6XFKH QDFK
ÄSDVVHQGHU1HXYHURUWXQJ¶ >«@´'LH5HJLRQ YHUVSULFKW GHP ,QGLYLGXXP
6LFKHUKHLWXQG.RQWUROOHLQHLQHU:HOWLQGHUHEHQGLHVHDEKDQGHQ]XNRPPHQ
VFKHLQHQ´
'HUDUWLJH7HQGHQ]HQVLQGDXFKIUGLH%HZRKQHUGHU6FKZHL]]XHUZDUWHQ
-HGRFKLVWGLH6FKZHL]NHLQ0LWJOLHGGHU(XURSlLVFKHQ8QLRQ'LH6FKZHL]HU
ZHUGHQ GDGXUFK QLFKW JH]ZXQJHQ VLFK PLW HLQHP EHUJHRUGQHWHQ SROL
WLVFKHQXQGWHUULWRULDOHQ5DXPDXVHLQDQGHU]XVHW]HQZDVGLH)OOHDQ,GHQWL
 2IHU 6WHIDQLH .XOWXUHOOH ,GHQWLWlW XQG *UHQ]HQ LP .RQWH[W YRQ 1DWLRQVELOGXQJ *OREDOLVLHUXQJ XQG
5HJLRQDOLVLHUXQJ0LW HLQHU )DOOVWXGLH ]XP LPPDWULHOOHQ NXOWXUHOOHQ (UEH LQ GHU JUHQ]EHUVFKUHLWHQGHQ5HJLRQ
3$0,1$ KWWSZZZGRFVWXFRWWEXVGHZKVSXEOLFDOXPQLSOXVPDVWHUBWKHVHV6WHIDQLHB2IHUSGI ]XOHW]W
DEJHUXIHQDP6
(EHQGD
(EHQGD
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³
ILNDWLRQVP|JOLFKNHLWHQXQGHUZDUWXQJHQYHUULQJHUW5HFKQHWPDQGLH$XV
OlQGHUDQGHQ6FKZHL]HU8QLVKHUDXVGLHGHQ)UDJHERJHQEHDUEHLWHWKDEHQ
ZHUGHQHEHQIDOOVKRKHUHJLRQDOH,GHQWLWlWVZHUWHHUUHLFKW
:lKUHQG HLQH KRKH9HUEXQGHQKHLW ]XU 5HJLRQ GXUFK GLH REHQ JHQDQQWHQ
7KHVHQ HUNOlUW ZHUGHQ NDQQ JLEW HV IU GLH IROJHQGHQ 5HVXOWDWH NHLQH
+LQZHLVHLQGHU)DFKOLWHUDWXU*HPlGHQ$XVIKUXQJHQ]XP1DWLRQDOLVPXV
LQGHU6FKZHL]PVVWHQGLH6FKZHL]HUVLFKPLWLKUHU1DWLRQVHKUYHUEXQGHQ
IKOHQ'DKLQJHJHQ KDWWHQ GLH'HXWVFKHQ LQ GHU9HUJDQJHQKHLW LPPHUPLW
LKUHUQDWLRQDOHQ,GHQWLWlW]XNlPSIHQXQG]HLJWHQLQ8PIUDJHQGHQJHULQJVWHQ
1DWLRQDOVWRO] XQWHU GHQ HXURSlLVFKHQ 1DWLRQHQ ,Q GHU GXUFKJHIKUWHQ
6WXGLHIKUWHQGLH$XJVEXUJHU6WXGHQWHQPLWKRKHU(8$IILQLWlWLQ%H]XJDXI
GLH9HUEXQGHQKHLW]X'HXWVFKODQGPLWVLHKH$EEJHIROJWYRQGHQ
6FKZHL]HUQPLWKRKHU(8,GHQWLWlWVLHKH$EEGHQ6FKZHL]HU6WXGHQWHQ
$EE:HUWHGHU$XJVEXUJHU6WXGLHUHQGHQ
GLHVLFKPLW'HXWVFKODQGYHUEXQGHQIKOHQ
9JO$EVFKQLWWÅQDWLRQDOHXQG(XURSlLVFKH,GHQWLWlW´
9JO$EVFKQLWWÅQDWLRQDOH,GHQWLWlWLQ'HXWVFKODQGQDFK´
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³"
$EE:HUWHGHU6FKZHL]HU6WXGLHUHQGHQ
GLHVLFKPLWGHU6FKZHL]YHUEXQGHQIKOHQ
PLW JHULQJHU (8,GHQWLWlW XQG GHQ 'HXWVFKHQ PLW HLQHP QLHGULJHQ
HXURSlLVFKHQ=XJHK|ULJNHLWVJHIKO'LHVOlVVWGHQ6FKOXVV]XGDVVQDWLRQDOH
XQGHXURSlLVFKH,GHQWLWlWQLFKWLQ.RQNXUUHQ]]XHLQDQGHU]XVWHKHQVRQGHUQ
SRVLWLY NRUUHOLHUHQ 'LHV HQWVSULFKW GHQ (UJHEQLVVHQ YRUDQJHJDQJHQHU
6WXGLHQ
$XFKZHQQEHUFNVLFKWLJWZLUGGDVVHLQLJH1LFKW6FKZHL]HUGLH)UDJHQDFK
GHUQDWLRQDOHQ=XJHK|ULJNHLW LQ%H]XJDXIGLH6FKZHL]EHDQWZRUWHWKDEHQ
N|QQWHQ²QlKPHPDQGLH$QWZRUWHQGLHVHU*UXSSHDXV²IUGHQ6FKZHL]HU
'DWHQVDW]]ZDUK|KHUH:HUWHHU]LHOWZHUGHQGLHKRKHGHXWVFKH9HUEXQGHQKHLW
HUNOlUWGLHVQLFKW0|JOLFKLVWHLQH7HQGHQ]KLQ]XHLQHPSRVLWLYHQ9HUKlOWQLV
]XU HLJHQHQ GHXWVFKHQ 1DWLRQ DOV )ROJH GHU DOOPlKOLFKHQ hEHUZLQGXQJ
GHU169HUJDQJHQKHLW 6SRUWOLFKH*URHUHLJQLVVH VRZLH GLH7DWVDFKH GDVV
'HXWVFKODQG DXI GHU *HEHUVHLWH LQ GHU (8 )LQDQ] XQG:LUWVFKDIWVNULVH
VWHKWVWHOOHQGHQNEDUH(LQIOVVHDXIGDV1DWLRQDOEHZXVVWVHLQGHU$XJVEXUJHU
6WXGHQWHQGDU ,Q MHGHP)DOO VLQGHLQHUVWDXQOLFKKRKHU:HUWGHP LQ
9JO]%GLH(UJHEQLVVHGHUÅ-XJHQGXQG(XURSD´6WXGLH
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³
]XNQIWLJHQ 6WXGLHQ QDFKJHJDQJHQ ZHUGHQ VROOWH XP LKQ VWDWLVWLVFK DE
]XVLFKHUQ
*HUDGHXQWHU%HUFNVLFKWLJXQJGHU'DWHQXQGGHU(UJHEQLVVHGHU DQGHUHQ
YRUJHVWHOOWHQ6WXGLHQVLQGGLHKRKHHXURSlLVFKH,GHQWLWlWGHU6FKZHL]HUXQG
GLH KRKH QDWLRQDOH ,GHQWLWlW GHU GHXWVFKHQ 6WXGLHUHQGHQ HLQ HUVWDXQOLFKHV
5HVXOWDW:lKUHQGGLH6FKZHL]HUZDVQDWLRQDOH,GHQWLWlWDQEHODQJW]XPLQGHVW
LP0LWWHOIHOGLP9HUJOHLFK]XDQGHUHQHXURSlLVFKHQ6WDDWHQODJHQ
]HLJWHQVLHGDPDOVQXUHLQHQLHGULJHHXURSlLVFKH,GHQWLWlW1XQHUUHLFKWHQ
VLHK|KHUH:HUWHDOVGLHGHXWVFKHQ6WXGLHUHQGHQGLHPLWKLQWHU:HUWHQ
DXV9HUJOHLFKVVWXGLHQ]%(XUREDURPHWHUODJHQ'DIULGHQWLIL]LHUWHQVLFK
OHW]WHUHVWlUNHUDOVGLH6FKZHL]HU6WXGHQWHQXQGVWlUNHUDOVGLH%HIUDJWHQGHU
YRUJHVWHOOWHQ6WXGLHQPLWLKUHU1DWLRQ
'LHVH%HIXQGHN|QQHQLP5DKPHQGHU6WXGLHQLFKWKLQUHLFKHQGHUNOlUWZHU
GHQXQGELHWHQ$QODVV IU )ROJHVWXGLHQ VLFKPLW GHUQDWLRQDOHQXQG HXUR
SlLVFKHQ,GHQWLWlWYRQMXQJHQ/HXWHQHUQHXWDXVHLQDQGHU]XVHW]HQXQGGDEHL
DXFK1LFKW(86WDDWHQHLQ]XEH]LHKHQ
:DV MXQJH0HQVFKHQDXV'HXWVFKODQGGD]XEULQJW VLFKZLHGHUVWlUNHUPLW
LKUHU1DWLRQ]XLGHQWLIL]LHUHQNDQQQXUYHUPXWHWZHUGHQ,QGLHVHU+LQVLFKW
ZlUHVSDQQHQGGLH$XVZLUNXQJHQGHU)XEDOO:0XQG(0LQGHQOHW]WHQ
-DKUHQ ]X HUIRUVFKHQ .ROOHNWLYH )HLHUVWLPPXQJ EHLP 3XEOLF9LHZLQJ GH
PRQVWUDWLY ]XU 6FKDX JHVWHOOWH )DQSURGXNWH LQ 'HXWVFKODQGIDUEHQ XQG
PHKURGHUZHQLJHUNUHDWLYXPIRUPXOLHUWH3RSPXVLN/REHVK\PQHQDXIGHQ
GHXWVFKHQ )XEDOO VLQGPLW 6LFKHUKHLW QLFKW DOOHLQ IU HLQ SRVLWLYHUHV'HX
WVFKODQGELOG YHUDQWZRUWOLFK 6LH YHUZHLVHQ DEHU DXI HLQH (QWZLFNOXQJ GLH
VLFKLQGHQ.|SIHQGHU'HXWVFKHQYROO]LHKWGLHQDFKZLHGHUVWRO]VLQG
GHUGHXWVFKHQ1DWLRQDQ]XJHK|UHQ'LHVH(QWZLFNOXQJLQDOOLKUHQ)DFHWWHQ
VFKHLQWVLFKLQGHQ8PIUDJHHUJHEQLVVHQZLGHU]XVSLHJHOQXQGVROOWHGDKHUEHL
NQIWLJHQ)RUVFKXQJVYRUKDEHQ]XUNROOHNWLYHQ,GHQWLWlWGHU'HXWVFKHQQLFKW
YHUJHVVHQZHUGHQ
9JO]%GLH(UJHEQLVVHGHU6WXGLHÅGLH:HUWHGHU6FKZHL]HU´
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³"
$XIIlOOLJLVWDXFKGLHKRKHUHJLRQDOH,GHQWLWlWGHU$XJVEXUJHU%HIUDJWHQGLH
XQWHU GHQ 6FKZHL]HU 6WXGHQWHQ GDV 6FKOXVVOLFKW LQ GHU ,GHQWLILNDWLRQVNHWWH
ELOGHW%D\HUQGLHQWIUGLH$XJVEXUJHU6WXGLHUHQGHQDOV,GHQWLILNDWLRQVIOlFKH
$OV)ROJHGHU*OREDOLVLHUXQJXQGLKUHU$XVZLUNXQJHQNDQQHLQH5H5HJLRQDO
LVLHUXQJXQGGLH+LQZHQGXQJ]XHUIDKUEDUHUHQ6WUXNWXUHQDQJHQRPPHQZHU
GHQ:DUXPGLHV EHL GHQ 6FKZHL]HU 6WXGLHUHQGHQ QLFKW GHU )DOO LVW EOHLEW
RIIHQ(LQHEHVRQGHUVSRVLWLYH$XVZLUNXQJGHV(5$60863URJUDPPVDXIGLH
(XURSlLVFKH,GHQWLWlWNDQQGDKLQJHJHQQLFKWIHVWJHVWHOOWZHUGHQ
'LHNXU]H=XVDPPHQIDVVXQJUHOHYDQWHU'DWHQVFKDIIWHLQLJH(UNHQQWQLVVHLP
+LQEOLFNDXIGLH)UDJHVWHOOXQJHQGHU6WXGLH*OHLFK]HLWLJZHUGHQMHGRFKDXFK
'HIL]LWHXQG9HUEHVVHUXQJVP|JOLFKNHLWHQEHLGHU.RQ]HSWLRQGHV)UDJHERJHQV
XQGGHU$XVZHUWXQJGHU'DWHQVlW]HVLFKWEDU
3HQGOHU ZXUGHQ EHLVSLHOVZHLVH LQ GHU 8PIUDJH QLFKW EHUFNVLFKWLJW 2E
MHPDQGLQVHLQHU6WXGLHQVWDGWZRKQWRGHUVLHDEHQGVZLHGHUYHUOlVVWXP]X
VHLQHPHLJHQWOLFKHQ:RKQRUW]XUFN]XNHKUHQKDW(LQIOXVVDXIVHLQH,GHQWL
ILNDWLRQPLWGHU6WXGLHQVWDGW9RQ%HGHXWXQJLVWDXFKRGHUGHURGHUGLHLQ
GHU6WXGLHQVWDGWJHERUHQXQGDXIJHZDFKVHQLVW'LHVVSLHOWDXFKHLQH5ROOH
IU GLH ,GHQWLILNDWLRQ PLW GHU 5HJLRQ E]Z PLW GHP .DQWRQ LQ GHU RGHU
LQ GHPGLH 6WXGLHQVWDGW OLHJW:HUQHX LQ HLQH5HJLRQ ]LHKWZLUG VLFK LKU
ZHQLJHU]XJHK|ULJIKOHQDOVMHPDQGGHUVHLQJDQ]HV/HEHQEHUHLWVGRUWYHU
EUDFKW KDW1DWLRQDOLWlWHQZXUGHQ KLQJHJHQ DEJHIUDJW'LH KRKH$Q]DKO DQ
DXVOlQGLVFKHQYRUDOOHPGHXWVFKHQ6WXGHQWHQDQGHQ6FKZHL]HU8QLYHUVLWlWHQ
ZXUGHEHLGHU,QWHUSUHWDWLRQGHU'DWHQEHDFKWHW'LHJHQDXHQ'DWHQGLHVHU
6WXGLHUHQGHQJUXSSH ZXUGHQ MHGRFK QLFKW DXVJHZHUWHW XQG JHVRQGHUW
YRQ GHQHQ GHU DXV GHU 6FKZHL] VWDPPHQGHQ 6WXGHQWHQ EHWUDFKWHW VRGDVV
YRQ HLQHU 6W|UYDULDEOHQ LQ %H]XJ DXI GLH 3UR]HQW]DKOHQ GLH UHJLRQDOH XQG
QDWLRQDOH,GHQWLWlWEHWUHIIHQGJHVSURFKHQZHUGHQNDQQ)UHLQHJHVRQGHUWH
$XVZHUWXQJ KDEHQ MHGRFK ]X ZHQLJH $XVOlQGHU LQQHUKDOE GHV MHZHLOLJHQ
/DQGHVGHQ)UDJHERJHQEHDUEHLWHW%HLHLQHUJU|HUHQ6WLFKSUREHRGHUGHU
JH]LHOWHQ$XVZDKO YRQ 0LJUDQWHQ XQG 0LJUDQWLQQHQ KlWWHQ GLH )DNWRUHQ
Å6WDDWVDQJHK|ULJNHLW´ XQG Å+HUNXQIWVODQG´ KLQUHLFKHQG EHUFNVLFKWLJW
ZHUGHQ N|QQHQ XQG YLHOOHLFKW YHUlQGHUWH RGHU DXVVDJHNUlIWLJHUH 5HVXOWDWH
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³
KHUYRUJHEUDFKW(LQH%HVRQGHUKHLWGHUXQLYHUVLWlUHQ$XVELOGXQJLQGHU6FKZHL]
LVW GDV$XVWDXVFKSURJUDPP &+8QLPRELO PLW GHP 6FKZHL]HU 6WXGHQWHQ
VHPHVWHUZHLVH DQ DQGHUHQ+RFKVFKXOHQ LP ,QODQG VWXGLHUHQ N|QQHQ$XFK
ZHQQGDV(5$60863URJUDPPHXURSlLVFKH,GHQWLWlWK|FKVWHQVLQQLHGULJHP
0D EHHLQIOXVVW LVW GHQNEDU GDVV HLQ $XVWDXVFKSURJUDPP LQQHUKDOE GHU
HLJHQHQ1DWLRQPLWNROOHNWLYHU,GHQWLWlWVELOGXQJ]XVDPPHQKlQJW
5HVPHHXQG$XVEOLFN
'LHLQGHQYRULJHQ.DSLWHOQSUlVHQWLHUWHQ(UJHEQLVVHJHEHQ$XIVFKOXVVEHU
GDV HXURSlLVFKH =XJHK|ULJNHLWVJHIKO YRQ 6WXGHQWHQ =XJOHLFK ZHUIHQ VLH
MHGRFKQHXH)UDJHQDXIGLH$QODVV]XZHLWHUHQ)RUVFKXQJHQJHEHQ
)U)ROJHVWXGLHQLQWHUHVVDQWZlUHEHLVSLHOVZHLVHGLH)UDJHREVLFKGLH6FKZHL]HU
GHP6SUDFKUDXPLQGHPVLHOHEHQPHKURGHUZHQLJHU]XJHK|ULJIKOHQDOV
GHP.DQWRQZHOFKH5ROOHDOVR=XJHK|ULJNHLW]XHLQHU6SUDFKJHPHLQVFKDIW
IUGLHNROOHNWLYH,GHQWLWlWVELOGXQJVSLHOW(LQHEHVRQGHUH)RUPGHV.RQWDNWV
]X 0LWJOLHGHUQ DQGHUHU 1DWLRQHQ VWHOOHQ JUHQ]EHUJUHLIHQGH .RQWDNWH LQ
*UHQ]JHELHWHQGDU%HL3HUVRQHQGLHLQGLHVHQ*HJHQGHQOHEHQLVWYRQVHKU
KlXILJHP.RQWDNW]X0HQVFKHQDQGHUHU1DWLRQDOLWlWDXV]XJHKHQ'DKlXILJHU
.RQWDNW]X$XVOlQGHUQHXURSlLVFKH,GHQWLWlWEHHLQIOXVVWZlUHHLQH%HIUDJXQJ
GLHVHUÅ*UHQ]JlQJHU´HYHQWXHOODXIVFKOXVVUHLFK
6HOEVWYHUVWlQGOLFKZUGH DXFK HLQH (UZHLWHUXQJ GHU 6WLFKSUREH XP MXQJH
/HXWH GLH QLFKW VWXGLHUHQ VRQGHUQ HLQH EHWULHEOLFKH$XVELOGXQJ PDFKHQ
RGHUDUEHLWHQ LQWHUHVVDQWH(UNHQQWQLVVHEULQJHQ$OOHLQGHU8PVWDQGGDVV
VLFK 8QLYHUVLWlWHQ LQ 6WlGWHQ EHILQGHQ$XVELOGXQJVEHWULHEH DEHU DXFK LQ
OlQGOLFKHQ5HJLRQHQ ]X ILQGHQ VLQGGUIWHGLH3UR]HQW]DKOHQ LQ%H]XJ DXI
UHJLRQDOH=XJHK|ULJNHLWYHUlQGHUQ
)DVVW PDQ QRFK HLQPDO GLH 1RWZHQGLJNHLW HLQHU HXURSlLVFKHQ ,GHQWLWlW
LQV$XJH LVW GLHVH QLFKW QXU EHL GHXWVFKHQ VRQGHUQ DXFK EHL 6FKZHL]HU
-XJHQGOLFKHQ JHJHEHQ 'LH 6FKZHL] PLWWHQ LQ (XURSD JHOHJHQ ZLUG VLFK
LQ =XNXQIW ZHLWHUKLQ SHUPDQHQW PLW GHU (83ROLWLN XQG :LUWVFKDIW
DXVHLQDQGHUVHW]HQ PVVHQ$XHUGHP LVW VLH HLQ7UDQVLWODQG GDV DQ JXWHQ
%H]LHKXQJHQ ]X 0LWJOLHGHUQ DQGHUHU HXURSlLVFKHU 6WDDWHQ LQWHUHVVLHUW LVW
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"

Ä,Q9LHOIDOWJHHLQW³"
'DQQLVWGLH6FKZHL]]ZDUQLFKW7HLOGHU(8DEHU7HLOGHV.RQWLQHQWV(XURSD
GHU JU|WHQWHLOV GHU (8 DQJHK|UW XQG HEHQ QLFKW QXU DXV (8UHOHYDQWHQ
$VSHNWHQ EHVWHKW =XPLQGHVW GLH7HLOQHKPHU GLHVHU 6WXGLH VFKHLQHQ VLFK
VWDUNPLW(XURSD]XLGHQWLIL]LHUHQ1HJDWLYH/HLWVSUFKHXQG3URSDJDQGDZLH
EHLVSLHOVZHLVHGLHGHU693N|QQHQHLQH9HUPLQGHUXQJHXURSlLVFKHU,GHQWLWlW
]XU)ROJHKDEHQ(LQH%HIUZRUWXQJHXURSlLVFKHU,GHQWLWlWLVWDOVRLP)DOOH
EHLGHU/lQGHU JHJHEHQ HLQH 6WlUNXQJGHU ,GHQWLWlW VLQQYROO:LH NDQQGLH
%LOGXQJHLQHUHXURSlLVFKHQ ,GHQWLWlW LP+LQEOLFNDXIGLH6WXGLHQHUJHEQLVVH
HUIROJUHLFKXQWHUVWW]WZHUGHQ"
$OVJURHV'HIL]LWLQQHUKDOEGHU(8ZLUGGLHPDQJHOQGH.HQQWQLVYRQ8QLRQV
V\PEROHQEH]HLFKQHW(XURXQG(XURSDIODJJHVLQGLQGHQ.|SIHQGHUPHLVWHQ
8QLRQVEUJHU SUlVHQW (XURSDPRWWR +\PQH XQG 7DJ ILQGHQ ZHQLJHU
%HDFKWXQJ(LQH0|JOLFKNHLWGLHV]XlQGHUQXQGEHLGHQMXQJHQ(XURSlHUQ
DQ]XVHW]HQZlUHEHLVSLHOVZHLVHGDVJHPHLQVDPH%HJHKHQGHV(XURSDWDJVDP
0DLLQGHU6FKXOH'DEHLN|QQWHQJOHLFK]HLWLJ:LVVHQVLQKDOWHEHU(XURSD
XQGGLH(8DXIXQJH]ZXQJHQH:HLVHYHUPLWWHOWZHUGHQ
(XURSDZLVVHQ VROOWH DXFK DXHUKDOE YRQ VFKXOLVFKHQ%LOGXQJVHLQULFKWXQJHQ
DXI ORNDOHUUHJLRQDOHUXQGQDWLRQDOHU(EHQHYHUEUHLWHWZHUGHQ'DGHU(8
PDQJHOQGHgIIHQWOLFKNHLWVZLUNVDPNHLWQDFKJHVDJWZLUGXQGGLH(8%UJHU
VHOEVWVLFKDOVVFKOHFKWLQIRUPLHUWDQVHKHQVROOWHGLH,QIRUPDWLRQEHUHXUR
SlLVFKH7KHPHQ DXI DOOHQ(EHQHQ YHUEHVVHUWZHUGHQ 6FKZHL]HU 6WXGHQWHQ
QHKPHQ GLHVH ,QIRUPDWLRQHQ HYHQWXHOO DP HKHVWHQ LQ =XVDPPHQKDQJ PLW
LKUHU6WXGLHQVWDGWDXIPLWGHUGLH,GHQWLILNDWLRQVHKUKRFKLVWhEHU$NWLRQHQ
LQGHU,QQHQVWDGWRGHUDQGHU8QLYHUVLWlWN|QQWHQ(XURSDUHOHYDQWH7KHPHQ
|IIHQWOLFKJHPDFKWZHUGHQ
8QWHUGHP1DPHQÅ(XURSDGHU5HJLRQHQ´ZHUGHQ.RQ]HSWH]XVDPPHQJHIDVVW
GLHGHQ0HQVFKHQ(XURSDXQGGLH(8DXI UHJLRQDOHU(EHQHQlKHUEULQJHQ
VROOHQ'LHVZlUHHLQ$QVDW]GHU$XJVEXUJHU6WXGLHUHQGHQGLHVLFKVWDUN
PLW%D\HUQLGHQWLIL]LHUHQ]XJXWHNRPPHQZUGH'DEHLZLUGGLH%HGHXWXQJ
6936FKZHL]HULVFKH9RONVSDUWHLUHFKWVNRQVHUYDWLYHE]ZUHFKWVSRSXOLVWLVFKH3DUWHLGHU6FKZHL]
6FKLFN6WHIDQLH.DQQPDQHLQHHXURSlLVFKH,GHQWLWlWVFKDIIHQ"6
 2IHU 6WHIDQLH .XOWXUHOOH ,GHQWLWlW XQG *UHQ]HQ LP .RQWH[W YRQ 1DWLRQVELOGXQJ *OREDOLVLHUXQJ XQG
5HJLRQDOLVLHUXQJ6
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"
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(XURSDV XQG GHU (8 IU GLH 5HJLRQHQ HEHQVR ZLH GLH %HGHXWXQJ GHU
5HJLRQHQ IU(XURSD EHWRQW(LQH0LVFKXQJ DXV UHJLRQDOHU XQGQDWLRQDOHU
(XURSDSURSDJDQGD VWHOOW GDV GHXWVFKH 3URMHNW Å,FK ZLOO (XURSD´ GDU (LQ
=XVDPPHQVFKOXVVYRQHOIGHXWVFKHQ6WLIWXQJHQKDWGLHVHV3URMHNWLQV/HEHQ
JHUXIHQ XQG VLFK GDV =LHO JHVHW]W GLH9RUWHLOH ZHOFKH GLH (XURSlLVFKHQ
8QLRQPLW VLFKEULQJW LQGHQ0LWWHOSXQNWGHU$XIPHUNVDPNHLW ]X UFNHQ
0LW Å,FK ZLOO (XURSD´ VROO HLQ SRVLWLYHV (XURSDEHZXVVWVHLQ NUHLHUW XQG
%HJHLVWHUXQJ IU GLH HXURSlLVFKH ,GHH DQJHVLFKWV GHU DNWXHOOHQ )LQDQ]NULVH
LQGHUgIIHQWOLFKNHLWJHVFKDIIHQZHUGHQ$XIGHU ,QWHUQHWVHLWHGHV3URMHNWV
ZHUGHQGLHVHV YRUJHVWHOOW7KHPHQ GLH(XURSD EHWUHIIHQ DXIJHJULIIHQ XQG
9HUDQVWDOWXQJVWHUPLQH EHNDQQW JHJHEHQ1DWLRQDOH %HUKPWKHLWHQZLH GHU
HKHPDOLJH %XQGHVSUlVLGHQW 5RPDQ +HU]RJ YHUVFKLHGHQH 6FKDXVSLHOHU
6SRUWOHUXQG:LVVHQVFKDIWOHUYHUNQGHQDOV%RWVFKDIWHULQNXU]HQ9LGHRFOLSV
LKUHSRVLWLYHQ6WDWHPHQWV]X(XURSD5HJLRQDOHQ%H]XJVWHOOHQ)LOPVHTXHQ]HQ
KHU LQ GHQHQ GHXWVFKH %UJHUZLH HLQ /DQGZLUW DXV GHP$OOJlX ]X:RUW
NRPPHQ XQG VLFK ]X (XURSD lXHUQ %HLVSLHOVZHLVH YLD IDFHERRN N|QQHQ
,QWHUQHWQXW]HULKUHQ%HLWUDJ]XU(XURSDGHEDWWHOHLVWHQXQGGLH9RUWHLOHGLH
VLHLQ(XURSDVHKHQ|IIHQWOLFKPDFKHQ
'HUDUWLJH ,QLWLDWLYHQ VLQG HLQ:HJ GHUgIIHQWOLFKNHLWVDUEHLW GHU YRU DOOHP
MQJHUH 0HQVFKHQ XQG ,QWHUQHWQXW]HU DQVSULFKW 6LH ZHUGHQ DXI (XURSD
DXIPHUNVDPJHPDFKWN|QQHQ VLFKDXIYHUVFKLHGHQH:HLVHPHGLDORGHUEHL
%HVXFK HLQHU9HUDQVWDOWXQJPLW GHU(XURSDLGHH DXVHLQDQGHUVHW]HQXQG VLFK
VHOEVWEHWHLOLJHQ(VZLUGDXILQWHUHVVDQWH:HLVH:LVVHQYHUPLWWHOW]XP1DFK
GHQNHQDQJHUHJWXQGHLQH ,QWHUQHW*HPHLQVFKDIWJHVFKDIIHQGHU VLFKGLH
1XW]HU]XJHK|ULJIKOHQ²VSlWHVWHQVZHQQVLHVHOEVWLKU6WDWHPHQWJHSRVWHW
KDEHQ
(LQH0|JOLFKNHLWGLH5HLFKZHLWHGLHVHV3URMHNWV]XHUZHLWHUQZlUHHVLQWHU
QDWLRQDO]XRUJDQLVLHUHQ,PDNWXHOOHQ7H[W]XU3URMHNWEHVFKUHLEXQJVLQGGLH
9RUWHLOHGHU(8IU'HXWVFKODQGDXIJHIKUW'LHVHN|QQWHQOlQGHUVSH]LILVFK
DEJHlQGHUWRGHUVRYHUDOOJHPHLQHUWZHUGHQGDVV%UJHUYHUVFKLHGHQHUHX
URSlLVFKHU1DWLRQHQJOHLFKHUPDHQ DQJHVSURFKHQZHUGHQ8PQRFKPHKU
KWWSZZZLFKZLOOHXURSDGH]XOHW]WDEJHUXIHQDP
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0HQVFKHQ ]X HUUHLFKHQ N|QQWH GDV )HUQVHKHQ PLW HLQEH]RJHQ ZHUGHQ
,Q:HUEHSDXVHQ N|QQWHQ GLH NXU]HQ (XURSD&OLSV JH]HLJW ZHUGHQ 'DV
)HUQVHKHQ LVW HLQH GHU ,QVWLWXWLRQHQ GHQHQ GLH (XURSlHU LP 6FKQLWW DP
PHLVWHQYHUWUDXHQ,QWHUQHW=HLWXQJHQXQG5HJLHUXQJHQEOHLEHQLQ6DFKHQ
9HUWUDXHQVZUGLJNHLWZHLWKLQWHU796HQGHUQXQG²1DFKULFKWHQ]XUFN
'DKHUELHWHWVLFKGLHVHV0HGLXPEHVRQGHUVDQXPHXURSDQDKH7KHPHQ|I
IHQWOLFK]XPDFKHQ(VZLUGJHIRUGHUW)HUQVHKSURJUDPPH]XÅHXURSlLVLHUHQ´
'DV EHGHXWHW PHKU HXURSlLVFKH7KHPHQ XQWHU HXURSlLVFKHU 3HUVSHNWLYH
]X VHQGHQ ,Q $QVlW]HQ ZLUG GLHV VFKRQ YRQ $57( DOV SULPlU GHXWVFK
IUDQ]|VLVFKHP 6HQGHU XPJHVHW]W (LQ $QIDQJ ZlUH GLH (WDEOLHUXQJ HLQHV
Å(XURSD.DQDOV´ HYHQWXHOO DXFK DOV 3UREHODXI GHU HXURSDZHLW DXVVWUDKOW
'LHVVLQGQXUHLQLJHGHU3XQNWHGXUFKGLHHXURSlLVFKH,GHQWLWlWJHVFKDIIHQ
EHVWlUNWXQGDXFKODQJIULVWLJEHLEHKDOWHQZHUGHQN|QQWH
$XVJHKHQG YRQ GHP (XRSD0RWWR Å,Q 9LHOIDOW JHHLQW´ NDQQ IHVWJHKDOWHQ
ZHUGHQ GDVV HXURSlLVFKH ,GHQWLWlWPLWWOHUZHLOH EHUHLWV H[LVWLHUW Å(XURSD´
LVW]XPLQGHVWEHLGHQ6WXGHQWHQGLHVHU6WXGLHZHLWHVWJHKHQGDQJHNRPPHQ
8PGLHVEHL]XEHKDOWHQXQGDXFKGLHMHQLJHQ]XHUUHLFKHQGLHVLFKQLFKWPLW
(XURSD LGHQWLIL]LHUHQ N|QQHQ VROOWHQ MHGRFK QRFKZHLWHUH0DQDKPHQ LQ
3ROLWLNXQG:LVVHQVFKDIW]XU)|UGHUXQJHLQHUHXURSlLVFKHQ,GHQWLWlWHUJULIIHQ
ZHUGHQ6RNDQQ(XURSDZHLWHUKLQEHVWHKHQ²DXFKLQ.ULVHQ]HLWHQ
0DULRQ (LQVLHGOHU VWXGLHUW DQ GHU 8QLYHUVLWlW $XJVEXUJ .XQVW XQG
.XOWXUJHVFKLFKWH VRZLH *HUPDQLVWLN =XU =HLW DUEHLWHW VLH DQ LKUHU
%DFKHORUDUEHLWLQZHOFKHUVLHGLH)XQNWLRQHQYRQ.OHLGXQJLP6WUDIYROO]XJ
XQWHUVXFKWHEHQVRDUEHLWHWVLHDOV6WXGHQWLVFKH+LOIVNUDIWDP/HKUVWXKO IU
(XURSlLVFKH(WKQRORJLH9RONVNXQGH'LHVH$UEHLWHQWVWDQGLP5DKPHQHLQHV
+DXSWVHPLQDUV
/HRQLH+HUUPDQQVWXGLHUW.XQVWXQG.XOWXUJHVFKLFKWHVRZLH*HVFKLFKWH
DQ GHU 8QLYHUVLWlW $XJVEXUJ XQG DUEHLWHW DOV 6WXGHQWLVFKH +LOIVNUDIW DP
/HKUVWXKOIU(XURSlLVFKH(WKQRORJLH9RONVXQGH'LHVH$UEHLWHQWVWDQGLP
5DKPHQHLQHV+DXSWVHPLQDUV
*ULHFKHQODQG¿QDQ]LHOOHVJOHLFKNXOWXUHOOHV6RUJHQNLQG(XURSDV"
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Ä,Q9LHOIDOWJHHLQW³
/LWHUDWXUYHU]HLFKQLV
$PPDQ0DUNXV1DWLRQDOH,GHQWLWlWLP.RQWH[WSROLWLVFKHU%LOGXQJ(LQH
(PSLULVFKH8QWHUVXFKXQJEHU0XVWHUQDWLRQDOHU,GHQWLILNDWLRQLQGHU
6FKZHL]%HUQ(GLWLRQ6R]LRWKHN
%HFN.ULVWLQ-XQJH'HXWVFKH]ZLVFKHQQDWLRQDOHUXQGHXURSlLVFKHU
,GHQWLWlW%UHHQKWWSLGZRQOLQHGHGHQHZV]XOHW]W
DEJHUXIHQDP
&+8QLPRELOKWWSZZZX]KFKVWXGLHVPRELOLW\FKXQLPRELOKWPO
DEJHUXIHQDP
'HXWVFK.DUO'LH6FKZHL]DOVHLQSDUDGLJPDWLVFKHU)DOOSROLWLVFKHU
,QWHJUDWLRQ%HUQ3DXO+DXSW
(5$6086LQGHU6FKZHL]KWWSZZZLQWX]KFKRXWSURJUDP
(5$6086KWPODEJHUXIHQDP
(VWHO%HUQG1DWLRQXQG1DWLRQDOH,GHQWLWlWYHUVXFKHLQHU5HNRQVWUXNWLRQ
:LHVEDGHQ:HVWGHXWVFKHU9HUODJ
)DVVXQJGHV9HUWUDJHVEHUGLH(XURSlLVFKH8QLRQKWWSHXUOH[HXURSD
HX/H[8UL6HUY/H[8UL6HUYGR"XUL 2-&GH3')
]XOHW]WDEJHUXIHQDP
*UHZ5D\PRQG7KH&RQVWUXFWLRQRI1DWLRQDO,GHQWLW\,Q%RHUQHU3HWHU
+UVJ&RQFHSWVRI1DWLRQDO,GHQWLW\$Q,QWHUGLVFLSOLQDU\'LDORJXH%DGHQ
%DGHQ1RPLV9HUODJ6
KWWSHFHXURSDHXGJVSROLF\BDGYLVHUVWHDPFYBPHOLFKBHQKWP
DEJHUXIHQDP
KWWSZZZLFKZLOOHXURSDGH]XOHW]WDEJHUXIHQDP
KWWSZZZVRFLRORJ\HGDFXN\RXWKGRFV,QIRB(XURSB,GHQWLW(W
SGI
,P+RI8OULFK1DWLRQDOH,GHQWLWlWGHU6FKZHL].RQVWDQWHQLP:DQGHO
$DUDX6DXHUlQGHU
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-DQQLQJ-RVHSK(XURSDV3ROLWLNXQGHXURSlLVFKHV%HZXVVWVHLQ,Q
:HLQIHOG:HUQHU1LGD5PHOLQ-XOLDQ+UVJ(XURSlLVFKH,GHQWLWlW
9RUDXVVHW]XQJHQXQG6WUDWHJLHQ%DGHQ%DGHQ1RPRV6
.QHVFKHVNL*HUG3RVWZDU,GHQWLW\LQ*HUPDQ\,Q-HQNLQV%ULDQ+UVJ
1DWLRQDQG,GHQWLW\LQFRQWHPSRUDU\(XURSH/RQGRQ5RXWOHJH6

.QHVFKHVNL*HUG3RVWZDU,GHQWLW\LQ*HUPDQ\,Q-HQNLQV%ULDQ+UVJ
1DWLRQDQG,GHQWLW\LQFRQWHPSRUDU\(XURSH/RQGRQ5RXWOHJH6

.RFND-UJHQ(XURSlLVFKH,GHQWLWlWDOV%HIXQG(QWZXUIXQG
+DQGOXQJVJUXQGODJH,Q:HLGIHOG1LGD5PHOLQ+J(XURSlLVFKH
,GHQWLWlW9RUDXVVHW]XQJHQXQG6WUDWHJLHQ
.|QLJ-HQV&KULVWLDQ3ROLWLVFKH.XOWXULQGHQ86$XQG'HXWVFKODQG
1DWLRQDOH,GHQWLWlWDP$1IDQJGHV-DKUKXQGHUWV%HUOLQ/RJRV
0DUFKDO*X\30DWWLROL$UDP1DWLRQDOH,GHQWLWlWDOO]X%HNDQQWHV
LQQHXHP/LFKW,Q0DUFKDO*X\30DWWLROL$UDP+UVJ(UIXQGHQH
6FKZHL]=ULFK&KURQRV9HUODJ
0DUGXV*QWKHU=XUELVKHULJHQXQG]XNQIWLJHQ5ROOHGHUHXURSlLVFKHQ
1DWLRQDOVWDDWHQ)UDQNIXUWD03HWHU/DQJ
0HOLFK$QQD'LH:HUWHGHU6FKZHL]HU
0H\HU7KRPDV'LH,GHQWLWlW(XURSDV'HU(8HLQH6HHOH")UDQNIXUWD0
6XKUNDPS9HUODJ
2IHU6WHIDQLH.XOWXUHOOH,GHQWLWlWXQG*UHQ]HQLP.RQWH[WYRQ
1DWLRQVELOGXQJ*OREDOLVLHUXQJXQG5HJLRQDOLVLHUXQJ0LWHLQHU)DOOVWXGLH
]XPLPPDWULHOOHQNXOWXUHOOHQ(UEHLQGHUJUHQ]EHUVFKUHLWHQGHQ5HJLRQ
3$0,1$KWWSZZZGRFVWXFRWWEXVGHZKVSXEOLFDOXPQLSOXV
PDVWHUBWKHVHV6WHIDQLHB2IHUSGI]XOHW]WDEJHUXIHQDP
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2ULHQWDWLRQVRI<RXQJPHQDQG:RPHQWR&LWL]HQVKLSDQG(XURSHDQ
,GHQWLW\<RXWKDQG(XURSHDQ,GHQWLW\KWWSFRUGLVHXURSDHXGRFXPHQWV
GRFXPHQWOLEUDU\(1SGI]XOHW]WDEJHUXIHQDP
5RRVH-RFKHQ'LH,GHQWLILNDWLRQGHU%UJHUPLWGHU(8XQGLKUH:LUNXQJ
IUGLH$N]HSWDQ]YRQ(QWVFKHLGXQJHQ,Q:HLQIHOG1LGD5PHOLQ+J
(XURSlLVFKH,GHQWLWlW9RUDXVVHW]XQJHQXQG6WUDWHJLHQ
5RRVH-RFKHQ'LH,GHQWLILNDWLRQGHU%UJHUPLWGHU(8XQGLKUH:LUNXQJ
IUGLH$N]HSWDQ]YRQ(QWVFKHLGXQJHQ
6FKLFN6WHIDQLH.DQQPDQHLQHHXURSlLVFKH,GHQWLWlWVFKDIIHQ"(LQH
%HVFKUHLEXQJ(8LQLWLLHUWHUELOGXQJVSROLWLVFKHU9HUVXFKHXQGGHUHQ
8PVHW]XQJHQLQ'HXWVFKODQGXQG6SDQLHQLP9HUJOHLFK%DQG
:LVVHQVFKDIWOLFKH%HLWUlJHDXVGHP7HFWXP9HUODJ0DUEXUJ
6LHJHQWKDOHU+DQVM|UJ+LUWHQIRONORUHLQGHU,QGXVWULHJHVHOOVFKDIW1DWLRQDOH
,GHQWLWlWDOV*HJHQVWDQGYRQPHQWDOLWlWVXQG6R]LDOJHVFKLFKWH,Q0DUFKDO
*X\30DWWROL$UDP+UVJ(UIXQGHQH6FKZHL]=ULFK&KURQRV9HUODJ
6
:HLGLQJHU'RURWKHD1DWLRQ1DWLRQDOLVPXV1DWLRQDOH,GHQWLWlW&ODXVVHQ	
%RVVH%RQQ
:LQNOHU.DULQ(XURSlLVFKH,GHQWLWlW(LQ.RQVWUXNW"'HXWVFKODQG
	(XURSD(XURSlLVFKH,GHQWLWlW+LVWRULVFKH6WDWLRQHQHXURSlLVFKHU
,GHQWLWlWVILQGXQJ1U
<RXWKDQG(XURSHDQ,GHQWLW\(LQLQWHUQDWLRQDOHV)RUVFKXQJVSURMHNWVWHOOW
VLFKYRUKWWSZZZVRFLRORJ\HGDFXN\RXWKGRFV,QIRB(XURSB
,GHQWLW(WSGI]XOHW]WDEJHUXIHQDP
,QWHUYLHZ

Å'LH)UDJHQDFKGHP.HUQEHVWDQG
HXURSlLVFKHU,GHQWLWlWZLUGVLFKVWHOOHQ´
,QWHUYLHZPLW3URI'U0DUWLQ.DXIKROGEHUVHLQQHXHV
%XFK(XURSDV:HUWH
0DUWLQ .DXIKROG VWXGLHUWH YRQ  *HUPDQLVWLN XQG *HVFKLFKWH
LQ +HLGHOEHUJ XQG 0DU\ODQG 86$  SURPRYLHUWH HU LQ +HLGHOEHUJ
 HUIROJWH GRUW GLH+DELOLWDWLRQ 6HLW  KDW.DXIKROG GHQ/HKUVWXKO
IU0LWWHODOWHUOLFKH*HVFKLFKWHDQGHU8QLYHUVLWlW$XJVEXUJLQQH=XVHLQHQ
)RUVFKXQJVVFKZHUSXQNWHQJHK|UHQXDGLH*HVFKLFKWHGHV6SlWPLWWHODOWHUV
VRZLH3ROLWLNXQGUHOLJL|VH.XOWXUGHV0LWWHODOWHUV,P)UKMDKUHUVFKHLQW
VHLQQHXHV%XFK(XURSDV:HUWH0LW6WHIDQLH/LPPHUVSUDFKHUEHU(XURSD
XQGGHQGDPLWYHUEXQGHQHQ:HUWHQXQG7UDGLWLRQHQ
$91 +HUU 3URI 'U .DXIKROG GDVV 6LH DOV 0LWWHODOWHUKLVWRULNHU GHU DNWXHOOHQ
:HUWHGLVNXVVLRQHLQ%XFKKLQ]XIJHQLVWXQJHZ|KQOLFK:DVJDE,KQHQGHQ$QVWRGD]X"
.DXIKROG 'LH ,QWHUHVVHQ GHU +LVWRULNHU NRPPHQ LPPHU DXV DNWXHOOHQ
)UDJHVWHOOXQJHQ,QGLHVHP)DOOLVWHVHLQH)UDJHVWHOOXQJGLHEHUGLHHLJHQH
(SRFKHKLQDXVZHLVW
$91 6LH KDEHQ EHUHLWV PHKUHUH %FKHU PLW (XURSD%H]XJ SXEOL]LHUW:DUXP LVW HV
,KUHU0HLQXQJ QDFK VLQQYROO GHQ JHVDPWHXURSlLVFKHQ 5DXP XQWHU GHP:HUWHDVSHNW
]X EHWUDFKWHQ ZR ZLU GRFK QLH HLQH HXURSlLVFKH :HUWHJHPHLQVFKDIW KDWWHQ"
.DXIKROG'DVLVWULFKWLJDEHUGLH:HUWHJHPHLQVFKDIWOHEWJHUDGHGXUFKLKUH
.RQNXUUHQ]'LHRULJLQHOOHQ.|SIHGHU*HVFKLFKWHKDEHQLPPHUZLHGHU
EHWRQWGDVVGLH9LHOIDOWGLHHXURSlLVFKH*HPHLQVFKDIW]XHWZDV%HVRQGHUHP
PDFKW$XVGHU6LFKWGHV0LWWHODOWHUVLVWHVVRGDVVGLHPLWWHODOWHUOLFKH.LUFKH
VRZRKODOV:HUWHJHEHUZLHDXFKDOVHLQKHLWVVWLIWHQGH.UDIWDXIJHWUHWHQLVW'LH
6SDQQXQJDXVXQLYHUVDOHQ$QVSUFKHQXQGUHJLRQDOHQ8PVHW]XQJHQPDFKW
GLHHXURSlLVFKH9LHOIDOWDXV'DVYHUVXFKHLFKLQPHLQHP%XFKGDU]XVWHOOHQ
$91 ,Q ,KUHP %XFK HUIlKUW PDQ GDVV GLH .ODJH EHU GHQ9HUIDOO GHU:HUWH NHLQH
QHX]HLWOLFKH(UVFKHLQXQJLVW,VWGLHVH.ODJHGHQQRFKEHUHFKWLJW":LHEHZHUWHQ6LHGLH
JHJHQZlUWLJH6LWXDWLRQ"
,QWHUYLHZ

.DXIKROG$XFKZHQLJRULJLQHOOH.ODJHQN|QQHQPDQFKPDOEHUHFKWLJWVHLQ
(VJLEWVLFKHUOLFKLQGHU*HJHQZDUWPDQFKH(UVFKHLQXQJHQGLHHLQHPQLFKW
JHIDOOHQ (V KDQGHOW VLFK DEHU ZHQLJHU XP HLQHQ DOOJHPHLQHQ 1LHGHUJDQJ
VRQGHUQHKHUXPHLQLQGLYLGXHOOHVXQGJHQHUDWLRQVEHGLQJWHV0LVVIDOOHQ'DV
LVWHLQ8QWHUVFKLHG:LUPVVHQXQVNODUGDUEHUVHLQGDVVQLFKWQXUXQVHUH
(OWHUQVRQGHUQDXFKXQVHUH8U8U9RUIDKUHQLQlKQOLFKHU:HLVHJHVSURFKHQ
KDEHQ'DVUHODWLYLHUWXQVHUH(UIDKUXQJ:LUEHILQGHQXQVEHVWLPPWQLFKWDXI
HLQHP:HJQDFKXQWHQ DEHUGLH7DWVDFKHGDVVPDQPDQFKHVJHUQHDQGHUV
KlWWHNDQQMDGXUFKDXVDXFKDQUHJHQGVHLQ
$91,QZLHIHUQNDQQGDVIULHGOLFKH1HEHQHLQDQGHUYRQ:HUWHRUGQXQJHQLP0LWWHODOWHU
DOV9RUELOGIUGLHKHXWLJH$XVHLQDQGHUVHW]XQJDQJHVHKHQZHUGHQ",VWHLQ0LWHLQDQGHU
QLFKWHUVWUHEHQVZHUWHU"
.DXIKROG'RFKGDKDEHQ6LHY|OOLJ5HFKW'HUJURH8QWHUVFKLHGLVWGDVV
ZLU LP 0LWWHODOWHU ZHQLJHU 0LWHLQDQGHU XQG DXFK ZHQLJHU $XIHLQDQGHU
EH]RJHQHV¶KDEHQ'DVJLOWIUGLHJHVDPWHQHX]HLWOLFKH2UGQXQJELVLQV
-DKUKXQGHUW:LUVHKHQYLHOÅ1HEHQHLQDQGHU´RKQHGDVVPDQVLFKEHVRQGHUV
OHLGHQVFKDIWOLFKZDKUQHKPHQZUGH
:LUHUOHEHQZLHVHKUGLH*OREDOLVLHUXQJXQVHUH*HVHOOVFKDIWYHUlQGHUW:LU
VROOWHQQLFKWZLHGHULQHLQGHVLQWHUHVVLHUWHV1HEHQHLQDQGHUJHUDWHQZDVMDEHL
XQWHUVFKLHGOLFKHU+HUNXQIWYRQ%HZRKQHUQYHUVFKLHGHQHU6WDGWWHLOHGXUFKDXV
GHQNEDU LVW:LHYLHO1HEHQHLQDQGHUN|QQHQZLUYHUWUDJHQRKQHGDVVHV LQ
'HVLQWHUHVVHXPVFKOlJWXQGZLHYLHODJJUHVVLRQVORVHV0LWHLQDQGHUYHUWUDJHQ
ZLU" 0LWHLQDQGHU EHGHXWHW ,QWHUHVVH 'LHVHV ,QWHUHVVH PXVV QLFKW LPPHU
]XVWLPPHQG VHLQ HVPXVV DXFK QLFKW LPPHU MHGHV9HUKDOWHQ NRPPHQWLHUW
ZHUGHQ,QVRIHUQLVWHVHLQH)UDJHZLHYLHO7ROHUDQ]XQV]X]XPXWHQLVW
$912KQH GHQ:HUWHZDQGHO ZlUHQ )UDXHQ LQ &KHIHWDJHQ RGHU HWZD GLH+RPR(KH
XQP|JOLFK:DVLVWLKUHU0HLQXQJQDFKGHU8QWHUVFKLHG]ZLVFKHQ:HUWHUHODWLYLVPXVXQG
7ROHUDQ]"
.DXIKROG'HU%HJULII5HODWLYLVPXVZLUGLQGHU5HJHOQHJDWLYYHUZHQGHW
JHUDGHZHQQPDQ YRQ:HUWHUHODWLYLVPXV VSULFKW (LQ:HUW LVW LP*UXQGH
JHQRPPHQGLH%HGHXWXQJGLHHLQH+DQGOXQJRGHUHLQ*HJHQVWDQGIUHLQHQ
,QWHUYLHZ

VHOEVWKDW'DVKHLWHVLVWLPPHULQHLQHPKRKHQ0DHUHODWLY'DV.RQ]HSW
GHU:HUWHLVWLP*UXQGHHLQHUHODWLYHV.RQ]HSWZHLOHVLPPHUDXIGHQMHQLJHQ
EH]RJHQLVWEHUGHQPDQJHUDGHVSULFKW
%HL GHU7ROHUDQ] VWHOOW VLFK GLH )UDJH ZLHYLHO7ROHUDQ] HLQH *HVHOOVFKDIW
]XODVVHQ NDQQ .DQQ VLH HV ]XODVVHQ GDVV HWZD GLH7|FKWHU GHU 1DFKEDUQ
GUHL+lXVHUZHLWHU LQ HLQH(KH JH]ZXQJHQZHUGHQ QXUZHLO GLHV LQ HLQHU
7UDGLWLRQ RGHUZHJHQ GHU+HUNXQIW VR EOLFK LVW REZRKO GLH7|FKWHU VLFK
ZLUNOLFKQLFKW LQGLHVH(KHEHJHEHQP|FKWHQ"2GHUZUGHPDQVDJHQEHL
XQV JHOWHQ DQGHUH5HJHOQ"'LH (OWHUQ GLH LKUH7|FKWHU DXI GLHVH:HLVH LQ
EHVWHU$EVLFKWYHUKHLUDWHQZROOHQZUGHQYHUODQJHQGDVVZLUWROHUDQWVLQG
$QGHUHHEHQVRZLHLFKDOV9DWHUYRQ7|FKWHUQZUGHQVDJHQ7ROHUDQ]KDW
*UHQ]HQ$EHUPDQNDQQGLHVH)UDJHQLFKWJUXQGVlW]OLFKNOlUHQ:LUPVVHQ
GHQ.HUQEHVWDQGGHVVHQZDVZLUIUXQYHUlXHUOLFKKDOWHQ LPPHUZLHGHU
QHX IHVWOHJHQ XQG JHQDX GDUXP JHKW HV DNWXHOO DXFK EHL GHU +RPR(KH
'LH9HUIDVVXQJ VSULFKWQXUYRQGHU)DPLOLH DOV HLQHP.HUQEHVWDQGXQVHUHU
*HVHOOVFKDIWXQWHUGHPEHVRQGHUHQ6FKXW]GHV6WDDWHVDEHUVLHVSULFKWQLFKW
GDYRQZLH VLFKGLHVH)DPLOLH]XVDPPHQVHW]W'LH)UDJH LVWZDVZLUXQWHU
)DPLOLHYHUVWHKHQ'LHVH7ROHUDQ]JUHQ]HQPVVHQLQQHUKDOEMHGHU*HQHUDWLRQ
MHQDFKGHQ%HGUIQLVVHQLPPHUZLHGHUQHXGLVNXWLHUWZHUGHQ'DVLVWGLH
JURH+HUDXVIRUGHUXQJ(VJLEWJUXQGVlW]OLFKH9RUVWHOOXQJHQZLHHWZDGLH
JROGHQH5HJHOGDVVPDQQLHPDQGHPHWZDVDQWXQVROOZDVPDQVHOEVWDXFK
QLFKWHUOHLGHQP|FKWH$EHUHVVWHOOWVLFKLPPHUGLH)UDJHZLHPDQHWZDVLP
(LQ]HOIDOODXVOHJW$OOHZLFKWLJHQXQGRULJLQHOOHQ%HLWUlJHLQGHU*HVFKLFKWH
KDEHQLPPHUIUGDV3UIHQGHV(LQ]HOIDOOVSOlGLHUW
(VPXVV LPPHUZLHGHUJHIUDJWZHUGHQREHLQH DOOJHPHLQJHIDVVW5HJHO LQ
HLQHP NRQNUHWHQ )DOO *OWLJNHLW KDW 'LH 'LVNXVVLRQHQ ZHUGHQ LQ GLHVHP
3XQNWWHLOZHLVHHWZDVVWDUUXQGDXFKOHEHQVIUHPGZHQQPDQQLFKWPHKUEHUHLW
LVW(LQ]HOIlOOH]XSUIHQ-HKLHUDUFKLVFKHUGLH6WUXNWXULVWGHVWRVFKZLHULJHU
ZLUGHV%HLGHU)UDJHXPGLH3LOOHGDQDFKKDWGLH.LUFKHEHLVSLHOVZHLVHODQJH
XQJOFNOLFKDJLHUW
$91:LHYLHO+DQGOXQJVVSLHOUDXPNDQQPDQGHQ0HQVFKHQ]XWUDXHQ"
,QWHUYLHZ

.DXIKROG'LH0HQVFKHQPVVHQVLFKHLQHQJHZLVVHQ6SLHOUDXPHUKDOWHQ
,Q GHU *HJHQZDUW LVW GHU 6SLHOUDXP GXUFK GHQ WHFKQLVFKHQ XQG NRP
PXQLNDWLYHQ )RUWVFKULWW VR VHKU HLQJHHQJW GDVV ZDV XQVHUH $QRQ\PLWlW
DQJHKWGLHVH)UHLUlXPHJUXQGVlW]OLFKIRUPXOLHUWZHUGHQPVVHQ'DVLVWHLQH
YHUJOHLFKVZHLVHQHXH(UIDKUXQJZHLOGLHVLQIUKHUHQ=HLWHQQLFKWQRWZHQGLJ
ZDU 'HU 5DXP GHU $EVWDQG KDW LQ GHU9HUJDQJHQKHLW YLHOH +DQGOXQJV
VSLHOUlXPHHUP|JOLFKW:HQQ6LHQXUDOOH.LORPHWHU0HQVFKHQDQWUHIIHQ
PVVHQ 6LH NDXPhEHUOHJXQJHQ GDUEHU DQVWHOOHQ ZLHYLHO )UHLUlXPH GHU
(LQ]HOQHEUDXFKW
$91 'LH FKULVWOLFKH:HUWHRUGQXQJ VFKHLQW (XURSD DP QDFKKDOWLJVWHQ JHSUlJW ]X
KDEHQ:RULQ OLHJWGHU(UIROJGLHVHU FKULVWOLFKHQ 1RUPHQGLH VHLW -DKUWDXVHQGHQ LP
:RUWODXWXQYHUlQGHUWVLQG"
.DXIKROG,FKZUGHVDJHQ,QLKUHU4XDOLWlWXQG/HEHQVQlKH
$91:DVZQVFKHQ6LHVLFKIUGLH]XNQIWLJHHXURSlLVFKH:HUWHRUGQXQJ"
,FKZUGHPLUZQVFKHQGDVVDOOHYHUVFKLHGHQHQ/HEHQVHQWZUIHLKUHQ3ODW]
ILQGHQXQGUHVSHNWLHUWZHUGHQXQGGDVVZLUHVVFKDIIHQGHQ:HUWHNRQIOLNW
IULHGOLFK DXV]XWUDJHQ 2KQH .RQIOLNW JHKW HV QLFKW JHUDGH ZHQQ HV XP
*UXQGVlW]OLFKHV JHKW (V PVVHQ:HJH JHIXQGHQ ZHUGHQ GLHVH .RQIOLNWH
ZHUWHELOGHQG DXV]XWUDJHQ 'LH )UDJH QDFK GHP.HUQEHVWDQG HXURSlLVFKHU
,GHQWLWlW ZLUG VLFK VWHOOHQ XQG ZLU PVVHQ VLH GLVNXWLHUHQ +LVWRULVFKH
3KlQRPHQHNRPPHQXQGJHKHQ%HLPDQFKHP:HUWHEHVWDQGGHQZLUEHUHLWV
LQGHU%LEHORGHUEHL3ODWRQDQWUHIIHQKDQGHOWHVVLFKXPHLQHQ.HUQGHUPLW
GHUPHQVFKOLFKHQ1DWXU HLQKHUJHKW'LHVHU.HUQEHVWDQG YHUGLHQW5HVSHNW
XQG6FKXW]8QVHUH9HUIDVVXQJ HQWKlOW HLQHQEHVRQGHUHQ6DW] Å'LH:UGH
GHV0HQVFKHQ LVW XQDQWDVWEDU´'DV LVW HLQ:HUWEHVWDQG GHU DEVROXW QLFKW
YHUKDQGHOEDULVW'LH)UDJHLVWZDVGDVLPNRQNUHWHQ)DOOEHGHXWHW
(WZD EHLP7KHPD$EWUHLEXQJ YRQ YHUJHZDOWLJWHQ )UDXHQ GDV LQ MQJHUHU
=HLW GLVNXWLHUW ZXUGH PXVV GHU $VSHNW GDVV GLH:UGH GLHVHU )UDXHQ
PDVVLY YHUOHW]WZXUGH HQWVFKHLGHQGEHUFNVLFKWLJWZHUGHQ ,QGLHVHP)DOO
HUVFKHLQWPLUGLH6DFKHNODU'LH:QVFKHGHUVR%HGUlQJWHQKDEHQREHUVWH
3ULRULWlW$EHU JHQHUHOO VROOWHQ DOOH )UDJHQ VR JHNOlUWZHUGHQGDVV GDQDFK
,QWHUYLHZ

NHLQ 6FKODFKWIHOG JHJHQVHLWLJHU 'LIIDPLHUXQJ KLQWHUODVVHQ ZLUG $XFK GLH
+DOWXQJ GHU DQGHUHQPXVV ]XPLQGHVW UHVSHNWLHUW ZHUGHQ 'DV ZLUG ZRKO
DXFKVRNRPPHQ
$91:HQP|FKWHQ6LHPLWLKUHP%XFKHUUHLFKHQ"
.DXIKROG$OOH GLH HV LQWHUHVVLHUW9LHOH GLHVHU )UDJHQ KDEHQ HLQH ODQJH
7UDGLWLRQXQGHVKDEHQVLFKEHUHLWVYLHOH0HQVFKHQLQGHU*HVFKLFKWHGLHVHP
7KHPDJHZLGPHW'HU%OLFNLQGLH*HVFKLFKWHLVWHLQHORKQHQGHXQGKLOIUHLFKH
(UIDKUXQJXPGLHHLJHQHQ3RVLWLRQHQ]XUHODWLYLHUHQ%HL:HUWHQKDQGHOWHV
VLFKXPJUXQGVlW]OLFKHPHQVFKOLFKH)UDJHQ
$91+HUU3URI'U.DXIKROGLFKGDQNH,KQHQIUGDV*HVSUlFK
,PSUHVVXP

5H]HQVLRQHQ
(XURSDV:HUWH
:LHZLU]XXQVHUHQ9RUVWHOOXQJHQYRQULFKWLJXQGIDOVFK
NDPHQ
EHVSURFKHQYRQ6WHIDQLH/LPPHU
'HU9HUIDOOGHU:HUWHZLUGJHJHQZlUWLJRIWEHNODJW'LYHUJHQWH:HUWHRUG
QXQJHQXQWHUVFKLHGOLFKHU.XOWXUHQXQG*HQHUDWLRQHQEHUJHQJURHV.RQIOLNW
SRWHQ]LDO:DVLPHLQHQ:HUWHV\VWHPULFKWLJHUVFKHLQWNDQQLQHLQHPDQGHUHQ
DOV IDOVFK HLQJHVFKlW]WZHUGHQ =XGHP XQWHUOLHJHQ:HUWH HLQHP VWlQGLJHQ
:DQGHO,QXQVHUHUJOREDOLVLHUWHQXQGYHUQHW]WHQ*HVHOOVFKDIWZLUGYRQMHGHP
0HQVFKHQ7ROHUDQ] IU IUHPGH1RUPHQ JHIRUGHUW$EHUZLHZXUGH XQVHU
KHXWLJHVHXURSlLVFKHV:HUWHV\VWHPJHSUlJW",VWGLHgIIQXQJGHU:HUWHJUHQ]HQ
XQGVRPLWHLQ:HUWHUHODWLYLVPXVLQ=HLWHQGHU*OREDOLVLHUXQJVRJDUQRWZHQGLJ"
0LW GLHVHQ EULVDQWHQ )UDJHQ VHW]W VLFK 3URI 'U 0DUWLQ .DXIKROG LQ
VHLQHP KLVWRULVFKHQ (VVD\ (XURSDV :HUWH DXVHLQDQGHU $XI HLQHU 5HLVH
GXUFK ]ZHLHLQKDOEWDXVHQG -DKUH*HVFKLFKWH HUIlKUW GHU/HVHUZLH VLFK GDV
KHXWLJH HXURSlLVFKH:HUWHEHZXVVWVHLQ HQWZLFNHOW KDW .DXIKROG EHZHLVW
GDVV GHU %OLFN LQ GLH9HUJDQJHQKHLW IU GLH JHJHQZlUWLJH:HUWHGLVNXVVLRQ
XQYHU]LFKWEDU LVW'HU$XWRUXQWHUVXFKWEHJLQQHQGPLWGHQ]HKQ*HERWHQ
DOVGHPHUVWHQEHNDQQWHQ5HJHOZHUNGHU*HVFKLFKWHGLHHWKLVFKHQ1RUPHQ
ZLFKWLJHU KLVWRULVFKHU(SRFKHQ'LH%HUFNVLFKWLJXQJGHU5HLFKZHLWH GHU
9HUELQGOLFKNHLW GHU (LQKHLWOLFKNHLW GHU $GUHVVDWHQ XQG GHU MHZHLOLJHQ
7UlJHUVFKDIWGHU:HUWH]LHKWVLFKDOVURWHU)DGHQGXUFKDOOH.DSLWHOKLQGXUFK
'DEHL]HLJWVLFKGDVVGLH.ODJHEHUGHQ5HODWLYLVPXVGHU:HUWHNHLQHQHX
]HLWOLFKH(UVFKHLQXQJLVWVRQGHUQEHUHLWVLQJUDXHU9RU]HLWWKHPDWLVLHUWZXUGH
'LH (QWZLFNOXQJ GHU HXURSlLVFKHQ :HUWHRUGQXQJ GHPRQVWULHUW .DXI
KROG DQKDQG DOWWHVWDPHQWDULVFKHU 0RUDOYRUVWHOOXQJHQ GHU (WKLN GHV
NODVVLVFKHQ $WKHQ GHQ :HUWHQ GHV 0LWWHODOWHUV GHU 5HIRUPDWLRQV]HLW
XQG GHU$XINOlUXQJ ELV KLQ ]X GHQ:HUWHQRUPHQ GHU *HJHQZDUW 'DEHL
ZHUGHQ GLH 7KHVHQ ZLFKWLJHU 9RUGHQNHU KHUDQJH]RJHQ %HUFNVLFKWLJW
ZHUGHQ XQWHU DQGHUHP 6RNUDWHV$ULVWRWHOHV$XJXVWLQXV .DUO GHU *URH
,PSUHVVXP

5H]HQ LRQHQ
/XWKHU*URWLXV XQG.DQW'HU VWDUNH(LQIOXVV GHV&KULVWHQWXPV DXI XQVHU
KHXWLJHV :HUWHYHUVWlQGQLV ZLUG LQ HLQLJHQ .DSLWHOQ KHUDXVJHDUEHLWHW
,PIUKHQ0LWWHODOWHUZXUGHQ.O|VWHU]XU.HLP]HOOHHWKLVFKHU2UGQXQJHQ
%HQHGLNW YRQ1XUVLD VFKULHE LQ GHU %HQHGLNWVUHJHO GLH 5LFKWOLQLHQ IU GDV
P|QFKLVFKH/HEHQLQGHQ.O|VWHUQ3ULQ]LSLHQZLH*HKRUVDPXQGJHPHLQ
VFKDIWOLFKH%HUDWXQJEHLZLFKWLJHQ(QWVFKHLGXQJHQZXUGHQGDULQIHVWJHOHJW
XQG]ZHLIHOVIUHLKDEHQGLHVH0D[LPHQGLHHXURSlLVFKH*HVFKLFKWHELVLQGLH
*HJHQZDUWJHSUlJW6HKUDQVFKDXOLFKYHUZHLVW.DXIKROGZLHGHUKROWDXIGLH
/HEHQVVLWXDWLRQLQGHUMHZHLOLJHQ(SRFKHXQGHULQQHUWGHQ/HVHUGDUDQGLH
JHRJUDSKLVFKHQVR]LDOHQXQGZLUWVFKDIWOLFKHQ8PVWlQGH]XEHUFNVLFKWLJHQ
,QGHUODQGZLUWVFKDIWOLFKJHSUlJWHQ:HOWGHV0LWWHODOWHUVZDUQXUHLQ%UXFKWHLO
GHU%HY|ONHUXQJEHIlKLJWHWKLVFKH5HJHOZHUNH]XOHVHQ'LH*OWLJNHLWGHU
:HUWH EHVFKUlQNWH VLFK VRPLW QXU DXI HLQH0LQGHUKHLW =XGHPZDUHQ LP
DOWHQ(XURSDGLH9HUODXWEDUXQJXQGGLH(LQKDOWXQJJHIRUGHUWHU:HUWHV\VWHPH
VFKRQ GXUFK GLH UlXPOLFKH 'LVWDQ] GHU0HQVFKHQ ]XHLQDQGHU QXU VFKZHU
]X UHDOLVLHUHQ XQG ]X VDQNWLRQLHUHQ 'DGXUFK KDWWH GHU (LQ]HOQH PHKU
+DQGOXQJVVSLHOUDXPDOVGDVKHXW]XWDJHGHU)DOOLVW,QXQVHUHUJOREDOLVLHUWHQ
YHUQHW]WHQ:HOWODXIHQGLH6FKULWWHGHUhEHUPLWWOXQJ5HDNWLRQXQG6DQNWLRQ
LQ+|FKVWJHVFKZLQGLJNHLWDEXQGODVVHQGHP0HQVFKHQNHLQHUOHL)UHLUDXP
XQG %HGHQN]HLW $OOJHPHLQJOWLJNHLW XQG XQPLWWHOEDUH (LQIRUGHUXQJ YRQ
:HUWHQRUPHQVLQGKHXWH6WDQGDUG.DXIKROGSOlGLHUWGHVKDOEIUHLQHIOH[LEOHUH
*HVWDOWXQJGHU5HJHOQÅ,P+LQEOLFNDXIXQVHUH*HJHQZDUWVROOWHQZLUGLH)UDJH
VWHOOHQZHOFKH)UHLUlXPHHLQYHUELQGOLFKIRUPXOLHUWHV:HUWHV\VWHPEUDXFKW
GHVVHQ%HDFKWXQJ]HLWQDKHLQJHIRUGHUWXQGEHUSUIWZHUGHQNDQQ´6
'LH JHIRUGHUWH 8QLYHUVDOLWlW KHXWLJHU :HUWH HUDFKWHW GHU $XWRU QLFKW
IU VLQQYROO GHQQ GLH *HVFKLFKWH ]HLJW GDVV GDV 8QWHUIDQJHQ HLQHQ
DOOXPIDVVHQGHQ :HUWHPDVWDE ]X VFKDIIHQ EHUHLWV LP 0LWWHODOWHU PLVV
JOFNWH 'LH $QVWUHQJXQJHQ .DUOV GHV *URHQ GDV &KULVWHQWXP LP
JHVDPWHQ 5HLFK GXUFK]XVHW]HQ VFKHLWHUWHQ DQ GHU HQRUPHQ *U|H
VHLQHV 5HLFKHV XQG GHU IHKOHQGHQ ,QIUDVWUXNWXU $XIJUXQG lXHUHU
8PVWlQGH H[LVWLHUWH LP 0LWWHODOWHU HLQH 9LHO]DKO YRQ :HUWHRUGQXQJHQ
,PSUHVVXP

5H]HQVLRQHQ
'HU DXV GHU 9LHOIDOW HQWVWHKHQGH 'LVNXUV VHL QRWZHQGLJ XQG ]ZDU YRU
DOOHP LQ GHU KHXWLJHQ GHPRNUDWLVFKHQ *HVHOOVFKDIW VR GHU $XWRU
'DV KRKH 0LWWHODOWHU VHW]WH PLW GHU =XQDKPH GHV +DQGHOV XQG GHU
.RPPXQLNDWLRQ HLQH QHXH VR]LDOH '\QDPLN LQ *DQJ ,P =XJH GHU DOO
JHPHLQHQ$XIEUXFKVVWLPPXQJZXFKVGLH0DFKWGHU.LUFKHXQGGDPLWDXFK
GLHGHV&KULVWHQWXPV7URW]GHVVWDUNHQFKULVWOLFKHQ(LQIOXVVHVKHUUVFKWH LQ
YRUPRGHUQHQ6WlGWHQHLQH9LHOIDOWGHU:HUWHYRU)UGLH5HJHOQGHU$QGHUHQ
]HLJWHQGLH0HQVFKHQNDXP,QWHUHVVH0DQQDKPÅNHLQHQ$QWHLOXQGNHLQHQ
$QVWR´ 6  +HXWH HUOHEHQ ZLU RIW GDVV DXV ,QWHUHVVH $QWHLOQDKPH
ZLUGXQGDXV$QWHLOQDKPH(LQPLVFKXQJ0RGHUQH(XURSlHU,QQHQVROOWHQ
ODXW .DXIKROG GHQ *HGDQNHQ GHV 6SLHOUDXPHV ZLHGHU EHKHU]LJHQ XP HLQ
IULHGOLFKHV YLHOIlOWLJHV 1HEHQHLQDQGHU XQG 0LWHLQDQGHU ]X HUP|JOLFKHQ
8PJHULHWGLH DOOHLQLJH*OWLJNHLWGHU FKULVWOLFKHQ:HUWHRUGQXQJ LQV
:DQNHQ1DFK]DKOUHLFKHQ.ULHJHQGLHLP1DPHQGHVFKULVWOLFKHQ*ODXEHQV
JHIKUW ZRUGHQ ZDUHQ ZXFKV LQ LQWHOOHNWXHOOHQ .UHLVHQ GLH 6NHSVLV
+XJR *URWLXV XQG 6DPXHO 3XIHQGRUI JDEHQ GHU 9HUQXQIW HLQH 6WLPPH
XQGEHUHLWHWHQGHU$XINOlUXQJGHQ:HJ Å0DQ VXFKWHQDFK HLQHU2UGQXQJ
GHV 5HFKWV MHQVHLWV UHOLJL|VHU .RQNXUUHQ]´ 6  'HQ FKULVWOLFKHQ
:HUWHQ ZXUGH PLW GHP 1DWXUUHFKW HLQH QHXH 2ULHQWLHUXQJVJU|H KLQ
]XJHIJW .DQW PLW GHP GLH $XINOlUXQJ LKUHQ +|KHSXQNW HUUHLFKWH
EHUHLFKHUWH GDV HXURSlLVFKH:HUWHV\VWHP PLW GHU )RUGHUXQJ QDFK 6SLHO
UDXP XQG QDFK LQGLYLGXHOOHU 3UIXQJ GHU *OWLJNHLW YRQ 0D[LPHQ
.DXIKROG VFKOlJW EHL VHLQHU KLVWRULVFKHQ 'DUVWHOOXQJ LPPHU ZLHGHU %U
FNHQ ]XU *HJHQZDUW 'HU DNWXHOOH :HUWHGLVNXUV VROOWH LP *HJHQ]XJ
KLVWRULVFKH (QWZLFNOXQJHQ EHUFNVLFKWLJHQ XQG GRUW QDFK 3HUVSHNWLYHQ
VXFKHQ:lKUHQG LP 0LWWHODOWHU HLQ 1HEHQHLQDQGHU YLHOHU YHUVFKLHGHQHU
:HUWHRUGQXQJHQP|JOLFK ZDU ZLUG GLHVH 6LWXDWLRQ KHXWH DOV JHVFKHLWHUWH
,QWHJUDWLRQDQJHVHKHQ'HU$XWRUSOlGLHUWNHLQHVZHJV IUHLQH5HQDLVVDQFH
GHV 0LWWHODOWHUV GRFK VROOWH VWDWW GHU JHIRUGHUWHQ 8QLYHUVDOLWlW XQG
(LQKHLWOLFKNHLW GHU$VSHNW GHV LQGLYLGXHOOHQ 6SLHOUDXPV ZLHGHU %HDFKWXQJ
ILQGHQ Å(V JDE ]X DOOHQ =HLWHQ NRQNXUULHUHQGH :HUWHRUGQXQJHQ´ 6
,PSUHVVXP
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5H]HQ LRQHQ
 'DVV HWKLVFKH :HUWH IU DOOH 0HQVFKHQ JOHLFKHUPDHQ JHOWHQ
VROOHQ XQG DXIJUXQG XQVHUHV JHJHQZlUWLJHQ .RPPXQLNDWLRQVQHW]HV XP
JHKHQG HLQJHIRUGHUW ZHUGHQ N|QQHQ LVW MHGRFK HLQH QHXH (QWZLFNOXQJ
0LW(XURSDV:HUWH IJW.DXIKROGGHU JHJHQZlUWLJHQ:HUWHGLVNXVVLRQ HLQH
NRVWEDUHKLVWRULVFKH%DVLVKLQ]XDQKDQGGHUHUYHUPHLQWOLFKH3UREOHPHQHXEH
ZHUWHWZHUGHQVROOWHQ'DV0LWWHODOWHUPLWVHLQHQ+DQGOXQJVVSLHOUlXPHQXQG
VHLQHQXQYHUPHLGOLFKIOH[LEOHQ:HUWHJUHQ]HQDOV5HIHUHQ]JU|H]XUDNWXHOOHQ
:HUWHGHEDWWHKHUDQ]X]LHKHQLVWHLQJHZDJWHVDEHUVSDQQHQGHV8QWHUIDQJHQ
.DXIKROG LVW+LVWRULNHUGHVKDOEEHOHXFKWHWHUGDV7KHPD:HUWHYRQHLQHP
KLVWRULVFKHQ6WDQGSXQNWDXV'HU8QWHUWLWHOVXJJHULHUWMHGRFKGDVVGHU/HVHU
HUIlKUWZLHXQVHUKHXWLJHV:HUWHV\VWHPJHSUlJWZXUGH(VZLUG]ZDUZLHGHU
KROW%H]XJ]XU*HJHQZDUWKHUJHVWHOOWDEHUGLH%HWUDFKWXQJGHUPRGHUQHQ
:HUWHIRUVFKXQJXQGGHU(LQIOVVHGHV-DKUKXQGHUWVNRPPWHWZDV]XNXU]
'DV%XFKEHU]HXJWGHQQRFKGXUFKNODUDXIGHQ3XQNWJHEUDFKWHV:LVVHQGLH
%HOHXFKWXQJ GHU:HUWHHQWZLFNOXQJ DXV KLVWRULVFKHU 3HUVSHNWLYHPDFKW GDV
%XFKQLFKWQXUIU+LVWRULNHUVRQGHUQDXFKIU.XOWXUZLVVHQVFKDIWOHUXQGDOO
GLHMHQLJHQOHVHQVZHUWGLHPHKUEHUGLH*HVFKLFKWHGHU:HUWHHUIDKUHQP|FKWHQ
.DXIKROG 0DUWLQ (XURSDV :HUWH :LH ZLU ]X XQVHUHQ 9RUVWHOOXQJHQ
YRQ ULFKWLJ XQG IDOVFK NDPHQ 3DGHUERUQ )HUGLQDQG 6FK|QLQJK 
,PSUHVVXP

5H]HQVLRQHQ
'DV)LJXUDWLYGHU9DJDERQGDJH
.XOWXUDQDO\VHQPRELOHU/HEHQVZHLVHQ
EHVSURFKHQYRQ0DULRQ(LQVLHGOHU
Å.LWVFKXQG+DVV²:DUXPO|VHQ6LQWLXQG5RPDELVKHXWHVRZLGHUVSUFKOLFKH
5HIOH[H DXV" >«@´ 6R ODXWHW GHU7LWHO HLQHV$UWLNHOV DXV GHU =(,7 YRP
)HEUXDUGHU VLFKPLW GHU DNWXHOOHQ 6LQWL XQG5RPD3UREOHPDWLN
LQQHUKDOE GHU (8 LKUHU *HVHW]H XQG9HUSIOLFKWXQJHQ EHIDVVW:DV JHQDX
PDQXQWHU Å3UREOHPDWLN´YHUVWHKHQPDJ ODJ VFKRQ LP0LWWHODOWHU LP$XJH
GHV MHZHLOLJHQ %HWUDFKWHUV $XFK HLQH ZLGHUVSUFKOLFKH %HZHUWXQJ GHU
0RELOLWlW GHU IDKUHQGHQ RGHU ZDQGHUQGHQ %HY|ONHUXQJVJUXSSHQ LVW NHLQ
QHXHV 3KlQRPHQ =ZLVFKHQ 5RPDQWLVLHUXQJ XQG ([NOXVLRQ ZDUHQ EHU
-DKUKXQGHUWH KLQZHJ*UXSSHQZLH5RPD -HQLVFKH -XGHQ7RXULVWHQ RGHU
+RERVÅYDJDEXQGLHUHQG´LQ(XURSDE]Z1RUGDPHULNDXQWHUZHJV
'HP)LJXUDWLYGHU9DJDERQGDJHZLGPHWVLFKGHUHUVFKLHQHQH6DPPHO
EDQG GHU DXV HLQHP (UNXQGXQJVVHPLQDU 6WXGLHUHQGHU GHU 9RONVNXQGH
XQG.XOWXUDQWKURSRORJLH GHU8QLYHUVLWlW*UD] KHUDXV HQWVWDQGHQ LVW1DFK
GHP7DQGHPSULQ]LS EHL GHP MHZHLOV HLQ 6WXGHQW HLQHP HUIDKUHQHQ$XWRU
GHU DOV0HQWRU IXQJLHUWH ]XJHRUGQHW ZDU HQWVWDQG HLQ .RPSHQGLXP DXV
YHUVFKLHGHQHQ7H[WHQ GLH GHQ /HVHU DXV LQWHUGLV]LSOLQlUHU 3HUVSHNWLYH DQ
GHQNXOWXUDQDO\WLVFKHQ%HJULIIGHUÅ9DJDERQGDJH´KHUDQIKUHQVROOHQ'DEHL
EHWRQW GLH +HUDXVJHEHULQ -RKDQQD 5ROVKRYHQ EHUHLWV LQ GHU (LQOHLWXQJ
GDVVHLQHJHQDXH%HJULIIVGHILQLWLRQQLFKWJHWURIIHQZLUGXQGFKDUDNWHULVLHUW
GLH 9DJDERQGDJH GDKHU DXFK HKHU YDJH DOV 0RELOLWlW GLH LQ NRQNUHWHQ
9HUKDOWHQVZHLVHQ GHP DOOJHPHLQHQ Å8PKHU]LHKHQ´ XQG LQ GHU:HOW GHU
*HGDQNHQ ]XP $XVGUXFN NRPPW =XGHP VWHOOW VLH HLQH9HUELQGXQJ ]XU
ZLVVHQVFKDIWOLFKHQ$UEHLWVZHLVHGHU.XOWXUDQDO\WLNHUKHUGLHVLFK]X%HJLQQ
LKUHU)RUVFKXQJHEHQVRZLH9DJDQWLQQHQXQG9DJDQWHQDXIHWZDV IUHPGHV
XQJHZLVVHV HLQODVVHQ RKQH JHQDX ]X ZLVVHQ ]X ZHOFKHP =LHO VLH GLHVH
9RUJHKHQVZHLVHIKUHQZLUG
&KULVWLDQ6WDDV.LWVFKXQG+DVV:DUXPO|VHQ6LQWLXQG5RPDELVKHXWHVRZLGHUVSUFKOLFKH5HIOH[HDXV")UDJHQ
DQ.ODXV0LFKDHO%RJGDO,QWHUYLHZLQ'LH=HLWYRP6
,PSUHVVXP

5H]HQ LRQHQ
1DFK HLQHU NQDSSHQ9RUVWHOOXQJ GHU ,QKDOWH GHU IROJHQGHQ YLHU$EVFKQLWWH
GHV %XFKV QlKHUQ VLFK GLH$XWRULQQHQ XQG$XWRUHQ GHU HUVWHQ$EWHLOXQJ
GHU9DJDERQGDJHDXVKLVWRULVFKHU3HUVSHNWLYH'HUHUVWH$XIVDW]]HLFKQHWGLH
(QWZLFNOXQJ GHU PRELOHQ /HEHQVZHLVH LQ (XURSD YRP0LWWHODOWHU ELV ]XU
1HX]HLW NXU]QDFK'DEHLZHUGHQEHVRQGHUV ]ZHL$VSHNWHKHUYRUJHKREHQ
GLHVLFKZLHHLQURWHU)DGHQGXUFKYLHOHGHUIROJHQGHQ%HLWUlJH]LHKHQ=XP
HLQHQZLUGH[LVWHQ]LHOOH1RWDOV0RWLYDWLRQIUHLQ/HEHQDQGHUÅ6FKQLWWVWHOOH
]ZLVFKHQ$UPXW.ULPLQDOLWlWXQG([NOXVLRQ´JHQDQQW=XP$QGHUHQJHKW
GLH$XWRULQDXIGLHEHVRQGHUH)RUPGHU5DXPDQHLJQXQJXQGGLH6FKDIIXQJ
QHXHU DQWKURSRORJLVFKHU5lXPHGLH VLFK LP5DKPHQGHV9DJDEXQGLHUHQV
YROO]LHKW HLQ ,VDEHOOD:DKOKWHUEHVFKUHLEW LQ LKUHP7H[WGHQKLVWRULVFKHQ
:DQGHO GHU9DJDERQGDJH XQG EH]LHKW VLFK GDEHL XQWHU DQGHUHP DXI UHFKW
OLFKH XQG JHVHOOVFKDIWOLFKH 'LVNULPLQLHUXQJHQ DEHU DXFK DXI NULWLVFK ]X
EHZHUWHQGH VWDDWOLFKH XQG NLUFKOLFKH 5HJHOXQJHQ XQG +LOIVPDQDKPHQ
6SH]LHOOH 9HUKDOWHQVNRGL]HV 9HUVWlQGLJXQJVP|JOLFKNHLWHQ XQG YRU DOOHP
GLH)lKLJNHLW]XU9HUQHW]XQJPDFKHQ LQGHU9HUJDQJHQKHLWZLHKHXWHHLQHQ
JURHQ7HLOGHU*UXSSHQLGHQWLWlWPRELOHU%HY|ONHUXQJDXV'HU)UDJHQDFK
GHU,GHQWLWlWGHU9DJDEXQGHQJHKWDXFK)ORULDQ2EHUKXEHUQDFKZREHLHUGDV
9DJDEXQGHQGDVHLQDOV*HJHQJHVFKLFKWH]XU2UGQXQJZHQLJHUDOV*HVFKLFKWH
GHU$UPXWEHWUDFKWHW'HUOHW]WH%HLWUDJGHV.DSLWHOVKDQGHOWYRQGHU(QW
ZLFNOXQJ GHV MHQLVFKHQ9RONHV ]ZLVFKHQ 6HVVKDIWLJNHLW XQG 0RELOLWlW GLH
GXUFKHLQH*HVFKLFKWHGHU5HSUHVVLRQXQG6WLJPDWLVLHUXQJJHNHQQ]HLFKQHW
ZDU
1DFKGLHVHUKLVWRULVFKDXVJHULFKWHWHQ(LQIKUXQJZHUGHQLP]ZHLWHQ.DSLWHO
%HLVSLHOHIUGLH9HURUWXQJGHU9DJDERQGDJHLP*HJHQZDUWVHXURSDDQJHIKUW
,P %HZXVVWVHLQ GHV 6SDQQXQJVYHUKlOWQLVVHV ]ZLVFKHQ ,Q XQG ([NOXVLRQ
ZLUG GLH /HEHQVVLWXDWLRQ GHU 5RPD HEHQVR EHOHXFKWHW ZLH GLH 0RELOLWlW
YHUVFKLHGHQHU *UXSSHQ LP .RSHQKDJHQHU +DXSWEDKQKRI 'LH 7UDQV
0LJUDWLRQRVWHXURSlLVFKHU)UDXHQXQGGLH)UDJHQDFKZDKUHU(PDQ]LSDWLRQ
EULQJWHLQH*HQGHUSHUVSHNWLYHLQV6SLHOZlKUHQG+HOHQD5XRWVDODNXOWXUHOOHV
QRPDGLVFKHV (UEH DP NRQNUHWHQ%HLVSLHO GHU HKHPDOLJHQ5HQWLHUQRPDGHQ
5ROVKRYHQ -RKDQQD'DV )LJXUDWLY GHU9DJDERQGDJH ,Q -RKDQQD5ROVKRYHQ XQG0DULD0DLHUKRIHU +J'DV
)LJXUDWLYGHU9DJDERQGDJH.XOWXUDQDO\VHQPRELOHU/HEHQVZHLVHQ%LHOHIHOGWUDQVFULSW9HUODJ6
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5H]HQVLRQHQ
/DSSODQGV GDUVWHOOW9RQ GHQ HWKQRJUDSKLVFKHQ 8QWHUVXFKXQJHQ DXV ZLUG
GHU /HVHU LP GULWWHQ .DSLWHO PLW OLWHUDULVFKHQ =XVFKUHLEXQJHQ XQG 5H
SUlVHQWDWLRQHQGHV9DJDEXQGHQNRQIURQWLHUW'LHVHUHLFKHQYRQGHU/HJHQGH
GHV HZLJ XPKHUZDQGHUQGHQ -XGHQ$KDVKYHU EHU GDV SRVLWLY NRQQRWLHUWH
7DXJHQLFKWV0RWLYGHU5RPDQWLNELVKLQ]XP)DV]LQRVXPGHU+RERVGLHDOV
LOOHJDOEDKQIDKUHQGH:DQGHUDUEHLWHULQGHQ86$XPKHUUHLVWHQ
0LWGHPOHW]WHQ$EVFKQLWWGHV%XFKVZHUGHQ=XJDQJVZHLVHQXQG0HWKRGHQ
GHU$QQlKHUXQJ DQ GDV9DJDEXQGLHUHQ DXI ZLVVHQVFKDIWOLFKHU XQG SULYDWHU
(EHQHQlKHUHUOlXWHUW1HEHQDXWRELRJUDSKLVFKHQ%HLWUlJHQVSLHOWGDV5HLVHQ
DOVJHPlLJWHXQGJHVHOOVFKDIWVIlKLJH)RUPGHU9DJDERQGDJHHLQH5ROOH
1DFKGLHVHUEXQWHQ9LHOIDOW DQYHUVFKLHGHQHQ7H[WHQELHWHWHLQEHLJHOHJWHV
)DOWEODWWPLWDEJHGUXFNWHQ3RVWNDUWHQHLQHVGHXWVFKHQ9DJDEXQGHQGHUVLFK
DXI)UDFKWVFKLIIHQIRUWEHZHJWHHLQHQRSWLVFKHQ=XJDQJ]XP7KHPD=XOHW]W
ZHUGHQDOOH$XWRUHQXQGLKU%H]XJ]XUÅ9DJDERQGDJH´DOV)RUVFKXQJVWKHPD
NXU]YRUJHVWHOOW
6RYLHOIlOWLJZLHGLH0HWKRGHQ]XU%HWUDFKWXQJGHU9DJDERQGDJHVLQGDXFK
GLH7H[WHDQVLFKZDVGDV/HVHQ]XHLQHPNXU]ZHLOLJHQ9HUJQJHQPDFKW'LH
*OLHGHUXQJ LQYLHU LQKDOWVEH]RJHQH.DSLWHO HUOHLFKWHUWGDV(LQILQGHQ LQGLH
MHZHLOLJH7KHPDWLN6LFKDXVVRYLHOHQXQWHUVFKLHGOLFKHQ3HUVSHNWLYHQDQHLQ
7KHPDDQ]XQlKHUQLVWPXWLJGHQQZHUHLQHIXQGLHUWH(UNOlUXQJGHUJlQJLJHQ
7KHRULHQHLQHWLHIJHKHQGH(UOlXWHUXQJ]XPDNWXHOOYLHOGLVNXWLHUWHQÅ0RELOLW\
7XUQ´RGHUHLQDOOJHPHLQHV)D]LW]XUJHJHQZlUWLJHQ6LWXDWLRQGHU9DJDERQGDJH
HUZDUWHWZLUGHQWWlXVFKW*HUDGHGLH0XOWLGLV]LSOLQDULWlWXQG7KHPHQYLHOIDOW
VLQG HV MHGRFKZDV GHU9DJDERQGDJH DQ VLFK YLHOOHLFKW DPHKHVWHQ JHUHFKW
ZLUG (LQ 8PKHUVFKZHLIHQ ]X YHUVFKLHGHQHQ )RUVFKXQJVULFKWXQJHQ ,Q
KDOWHQ XQG 6LFKWZHLVHQ YHUPLWWHOW GLH JURH +HWHURJHQLWlW GHU HLQ]HOQHQ
XPKHU]LHKHQGHQ*UXSSHQXQGKHEWGDV:HUNDOVHLQEHVRQGHUHVXQWHUGHU
)RUVFKXQJVOLWHUDWXU]XP7UHQGWKHPDÅ0RELOLWlW´KHUYRU'DEHLEOHLEHQGUHL
6FKZHUSXQNWHLPPHUSUlVHQWYHUELQGHQGLHHLQ]HOQHQ%HLWUlJHPLWHLQDQGHU
ZHUGHQ KlXILJ NULWLVFK UHIOHNWLHUW 0RELOLWlW XQG 1LFKW6HVVKDIWLJNHLW DXV
H[LVWHQWLHOOHU 1RW KHUDXV GLH VLFK GDUDXV HUJHEHQGH JHVHOOVFKDIWOLFKH$XV
JUHQ]XQJXQG'LVNULPLQLHUXQJDEHUDXFKGLHUHDOLWlWVIHUQH6HKQVXFKWQDFK
HLQHPEHVVHUHQ2UW
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'HU9HUVXFKVWXGHQWLVFKH%HLWUlJHPLWGHQHQQDPKDIWHU:LVVHQVFKDIWOHU]X
YHUHLQHQLVWQLFKWQXUHLQOREHQVZHUWHV3URMHNWLQ6DFKHQ1DFKZXFKVI|UGHU
XQJVRQGHUQWUlJWDXFK]XU/HEHQGLJNHLWGHV%DQGHVEHL/HLGHUVLQGQLFKWDOOH
$XIVlW]HDOVTXDOLWDWLYKRFKZHUWLJHLQ]XVWXIHQZDVGLH/HVHIUHXGH]XQlFKVW
]X YHUPLQGHUQ VFKHLQW (V VWHOOW VLFK MHGRFK GLH )UDJH RE GLH )RUGHUXQJ
QDFK HLQHPJOHLFKEOHLEHQGKRKHQZLVVHQVFKDIWOLFKHQ 6WDQGDUGGHU%HLWUlJH
EHUKDXSW DQJHEUDFKW LVW$XFK HLQ ORFNHUOHLFKW ]X OHVHQGHU 5HLVHEHULFKW
UHJW]XU$XVHLQDQGHUVHW]XQJPLWGHU1DWXUGHV8PKHU]LHKHQVDQ²DXIJUXQG
HLQLJHU PHWKRGLVFKHU 0lQJHO YLHOOHLFKW VRJDU LQ K|KHUHP 0D DOV GLH
'DUVWHOOXQJGHU(UJHEQLVVHHLQHVDEJHVFKORVVHQHQ)RUVFKXQJVSURMHNWHV
,Q MHGHP )DOO ZXUGH HLQZLVVHQVFKDIWOLFKHU %HJULII XPIDVVHQG EHVFKULHEHQ
XQG NRQWH[WXDOLVLHUW$XI GHU *UXQGODJH HLQHU NXOWXUKLVWRULVFKHQ$XVHLQ
DQGHUVHW]XQJPLWGHU9DJDERQGDJHNRQQWHGHU/HVHUZHLWHUHQHPSLULVFKHQ
8QWHUVXFKXQJHQ6LWXDWLRQVEHVFKUHLEXQJHQXQGWKHRUHWLVFKHQ$XVIKUXQJHQ
IROJHQ'DEHLNRPPWHU]XGHP6FKOXVVGDVV²VRYHUDOWHWGHU%HJULIIGHU
9DJDERQGDJH YLHOOHLFKW VHLQ PDJ ² EHVWLPPWH $VSHNWH GHV 3KlQRPHQV
JHJHQZlUWLJ LQ (XURSD QRFK JHQDXVR DNWXHOO VLQG ZLH ]XU =HLW GHU
PLWWHODOWHUOLFKHQ*DXNOHU
'LHV PDFKW GHQ 6DPPHOEDQG ]X HLQHU HPSIHKOHQVZHUWHQ /HNWUH IU
DOOH GLH VLFK DXV SULYDWHP RGHU ZLVVHQVFKDIWOLFKHP ,QWHUHVVH PLW HLQHP
KLVWRULVFKHQ ]HLWSROLWLVFKHQ NXOWXUZLVVHQVFKDIWOLFKHQ XQG EXQWHQ 7KHPD
DXVHLQDQGHUVHW]HQP|FKWHQXQGGDEHLDXIHLQ:HUN]XUFNJUHLIHQP|FKWHQ
GDVRKQH/HKUEXFKFKDUDNWHULQIRUPLHUWLQWHUHVVLHUWXQGQHXJLHULJPDFKW
-RKDQQD 5ROVKRYHQ XQG 0DULD 0DLHUKRIHU +J 'DV )LJXUDWLY GHU
9DJDERQGDJH .XOWXUDQDO\VHQ PRELOHU /HEHQVZHLVHQ %LHOHIHOG WUDQVFULSW
9HUODJ
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(XURSDDXVVWHOOHQ
'DV0XVHXPDOV3UD[LVIHOGGHU(XURSlLVLHUXQJ
EHVSURFKHQYRQ-RKDQQHV6FKDIIHU
'LH.XOWXU(XURSDVLVWHEHQVRYLHOVFKLFKWLJXQGNRPSOH[ZLHGLHSROLWLVFKH
XQG ZLUWVFKDIWOLFKH 9HUIOHFKWXQJ GHU (XURSlLVFKHQ 8QLRQ 7URW] GLHVHU
.RPSOH[LWlW ZXUGH XQG ZLUG LPPHU ZLHGHU YHUVXFKW GLH 9LHOIDOW GHU
HXURSlLVFKHQ .XOWXUHQ DXV]XEOHQGHQ XP GDV %LOG HLQHU JHPHLQVDPHQ
HXURSlLVFKHQ .XOWXU ]X HQWZHUIHQ ZHOFKHV DOV /HJLWLPLHUXQJVJUXQGODJH
IU GDV SROLWLVFKH*HELOGH GHU (8GLHQHQ N|QQWH'HUDUWLJH9HUVXFKH VLQG
DXFK7HLO GHU.XOWXUSROLWLN YHUVFKLHGHQHU HXURSlLVFKHU ,QVWLWXWLRQHQ (LQHV
GLHVHU NXOWXUSROLWLVFKHQ)HOGHU GDV0XVHXPQLPPWGLH  HUVFKLHQHQH
3XEOLNDWLRQÅ(XURSDDXVVWHOOHQ'DV0XVHXPDOV3UD[LVIHOGGHU(XURSlLVLHU
XQJ´YRQ:ROIUDP.DLVHU6WHIDQ.UDQNHQKDJHQXQG.HUVWLQ3RHKOVJHQDXHU
XQWHUGLH/XSH'LHGUHL$XWRUHQGLHVLFKDOOHPLW(XURSlLVLHUXQJVSUR]HVVHQ
XQGNXOWXUJHVFKLFKWOLFKHQ9HUlQGHUXQJHQLQ(XURSDEHIDVVWKDEHQOHJHQPLW
GLHVHP%XFKGDV(UJHEQLVHLQHVGUHL -DKUHZlKUHQGHQ)RUVFKXQJVSURMHNWHV
YRU:lKUHQGGLHVHU=HLWEHVXFKWHQVLHEHUKDXSWVlFKOLFKJHVFKLFKWOLFKH
RGHU HWKQRJUDSKLVFKH$XVVWHOOXQJHQ XQG0XVHHQ LQ JDQ] (XURSD'DUEHU
KLQDXVIKUWHQVLHEHU,QWHUYLHZVPLW0XVHXPVSUDNWLNHUQ.XUDWRUHQXQG
0XVHXPVGLUHNWRUHQ DEHU DXFK PLW9HUWUHWHUQ HXURSlLVFKHU .XOWXUSROLWLN
'DEHL LVW GLH0HKU]DKO GHU EHVXFKWHQ$XVVWHOOXQJHQZLH GHU LQWHUYLHZWHQ
([SHUWHQ LQ NHUQHXURSlLVFKHQ 6WDDWHQ ORNDOLVLHUW DOOHLQ LQ 'HXWVFKODQG
EHVXFKWHQGLH$XWRUHQHWZD$XVVWHOOXQJHQXQG0XVHHQ9RQGHQ6WDDWHQ
GHU (82VWHUZHLWHUXQJ VWLFKW OHGLJOLFK 6ORZHQLHQ PLW YLHU LQWHUYLHZWHQ
3HUVRQHQXQGIQIEHVXFKWHQ0XVHHQKHUYRU
'DV%XFKJHKWGHU)UDJHQDFKZDVHVEHGHXWHWXQGZDVHV IU)ROJHQKDW
ZHQQVLFK3UR]HVVHGHU0XVHDOLVLHUXQJPLWGHP3UR]HVVGHU(XURSlLVLHUXQJ
YHUELQGHQ 'LH XQWHUVXFKWHQ 0XVHHQ XQG $XVVWHOOXQJHQ IXQJLHUHQ VRPLW
DOV8QWHUVXFKXQJVJHJHQVWDQG GHU VR GLH*UXQGDQQDKPH ]XQHKPHQG YRQ
(XURSlLVLHUXQJ JHSUlJW LVW 'DEHL JHKHQ GLH$XWRUHQ ZHQLJHU YRQ HLQHP
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SROLWLNZLVVHQVFKDIWOLFK NRQ]HSWXDOLVLHUWHQ %HJULII GHU (XURSlLVLHUXQJ DXV
VRQGHUQ VLH YHUVWHKHQ Å(XURSlLVLHUXQJ DOV HLQH NXOWXUHOOH 3UD[LV´ 6 
/DXWGLHVHP9HUVWlQGQLVIKUHQ3UR]HVVHÅYRQ(XURSlLVLHUXQJDOV3UR]HVVHGHV
HXURSlLVFK0DFKHQV´6]X9HUlQGHUXQJHQYRQ(XURSD9RUVWHOOXQJHQXQG
(XURSD%LOGHUQ'HQ ,PDJLQDWLRQHQHXURSlLVFKHU ]XP7HLOSROLWLVFKHUXQG
EURNUDWLVFKHU(OLWHQGLHXQWHUDQGHUHPGDV%LOGHLQHVKRPRJHQHQ(XURSDV
NRQVWUXLHUHQ IROJHQ GLH $XWRUHQ VRPLW QLFKW7UDGLWLRQHOOH9RUVWHOOXQJHQ
YRQ(XURSDZHUGHQLP/DXIHGHV%XFKHVDXFKZLHGHUKROWNULWLVFKEHWUDFKWHW
XQGLQ)UDJHJHVWHOOW'DEHLVFKZHEHQDXFKLPPHUÅRIIL]LHOOH´/HVDUWHQPLW
HWZDGDV.RQ]HSWGHUÅ8QLW\LQGLYHUVLW\´GDVDXFKGLH(8WHLOZHLVHLQLKUHU
6HOEVWGDUVWHOOXQJQXW]W'RFKVRZLHGLH$XWRUHQ(XURSlLVLHUXQJYHUVWHKHQ
N|QQHQGDUDXVNHLQHHLQKHLWOLFKHQRGHUHLQGHXWLJHQ(XURSDELOGHUHQWVWHKHQ
'LH %HHLQIOXVVXQJHQ GHU (XURSlLVLHUXQJ DXI GDV 0XVHXPVIHOG DOVR GLH
PDWHULHOOHQ 0DQLIHVWDWLRQHQ YRQ (XURSlLVLHUXQJ LQ $XVVWHOOXQJHQ XQG
0XVHXPVREMHNWHQVWHKHQLP0LWWHOSXQNWGHU8QWHUVXFKXQJ0XVHHQQDKPHQ
LQLKUHU*HVFKLFKWHYRUDOOHPLQLKUHU(QWVWHKXQJV]HLWLP-DKUKXQGHUWDEHU
DXFKELVKHXWHHLQH]HQWUDOH5ROOHIUGLH%LOGXQJQDWLRQDOHU,GHQWLWlWHQHLQ
XQGN|QQHQLQLQVWLWXWLRQDOLVLHUWHU)RUP6HOEVWELOGHUXQG6HOEVWGDUVWHOOXQJHQ
HXURSlLVFKHU 1DWLRQDOVWDDWHQ YHUIHVWLJHQ *OHLFK]HLWLJ ]XU 6DPPOXQJ XQG
(UNOlUXQJYRQ9HUJDQJHQKHLWXQGQDWLRQDOHU*HVFKLFKWHZHUGHQ LQ0XVHHQ
DOOHUGLQJVDXFK]XNQIWLJH*HVHOOVFKDIWVHQWZUIHYHUKDQGHOW
'LHVH*UXQGIUDJHOLHJWGHP%XFK]XJUXQGHREQlPOLFKLQlKQOLFKHU:HLVHZLH
LP-DKUKXQGHUWDOVÅ0XVHHQ]XP6WDQGDUGUHSHUWRLUHQDWLRQDOHU ,GHQWL
WlWVVWLIWXQJ´ 6  JHK|UWHQ 0XVHHQ KHXW]XWDJH ]X HLQHU HXURSlLVFKHQ
,GHQWLWlWVWLIWXQJEHLWUDJHQN|QQWHQ$OVRREXQGZHQQMDDXIZHOFKH$UWXQG
:HLVHLQ0XVHHQGLHNXOWXUHOOH3UD[LVGHVÅHXURSlLVFK0DFKHQV´VWDWWILQGHW
'DVVHLQLJH*URSURMHNWHGLHJHQDXGLHVYRUKDWWHQZLHHWZDGDV0XVpHGH
O¶(XURSH LQ%UVVHOGDEHLJHVFKHLWHUWVLQGZLUGQLFKWXQHUZlKQWJHODVVHQ
$QGHP6FKHLWHUQYRQ9HUVXFKHQ=XNXQIWVSHUVSHNWLYHQIU(XURSDKHUXQG
GDU]XVWHOOHQ ZLUG GHXWOLFK GDVV GLHVH QHXH )XQNWLRQ GHP &KDUDNWHU YRQ
0XVHHQDOVEHZDKUHQGHQ2UWHQYRQ9HUJDQJHQKHLWHLJHQWOLFK]XZLGHUOlXIW
VLFK0XVHHQDOVRLKQHQQHXDQJHGDFKWHQ)XQNWLRQHQHUVW|IIQHQPVVHQ)U
HLQEHVVHUHV9HUVWlQGQLVGHUNXOWXUSROLWLVFKHQ6LWXDWLRQLQ(XURSDZHUGHQLP
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GULWWHQ XQG YLHUWHQ .DSLWHO VWDDWOLFKH XQG HXURSlLVFKH ,QVWLWXWLRQHQ VRZLH
JHVHOOVFKDIWOLFKH$NWHXUHLQGHQ%OLFNJHQRPPHQGLHIUGLH(XURSlLVLHUXQJ
LQ GHU 0XVHXPVDUEHLW ZLFKWLJ VLQG 'LH .RPSOH[LWlW GHU %HWHLOLJWHQ DXI
GLHVHU$NWHXUVHEHQHGLH]XP7HLOLQ1HW]ZHUNHQYHUEXQGHQVLQGZLUGKLHU
DEHUQLFKWELVLQVOHW]WH'HWDLOJHNOlUW'LH$XWRUHQODVVHQQlPOLFKRIIHQZLH
VLH GLH (LQIOXVVP|JOLFKNHLWHQ GHU YHUVFKLHGHQHQ ,QVWLWXWLRQHQ XQG$NWHXUH
JHZLFKWHQ 'HQQRFK ZLUG GLH .RPSOH[LWlW XQG =HUVSOLWWHUXQJ DXI GHP
)HOGGHU HXURSlLVFKHQ.XOWXUSROLWLNGHXWOLFKZREHLKLHU HLQ VWDUNHU)RNXV
DXI LQIRUPHOOH 1HW]ZHUNH XQG DXI WUDQVQDWLRQDOH .RRSHUDWLRQ ]ZLVFKHQ
HLQ]HOQHQ0XVHHQXQG9HUElQGHQJHOHJWZLUG$OVHLQH$UWSRVLWLYHU$XVEOLFN
ZLUGGDEHLGLH%HKDXSWXQJDXIJHVWHOOWGDVVGLH(LQELQGXQJJHVHOOVFKDIWOLFKHU
$NWHXUHÅ]XPLQGHVWSRWHQ]LHOOGLH/HJLWLPLWlWGHU(8VWlUNHQ´6N|QQWH
'DV IQIWH .DSLWHO EHVFKlIWLJW VLFKPLW GHU )UDJH GHU 6DPPOXQJVSUD[LV LQ
WUDQVQDWLRQDOHQ5DKPHQXQGGHU(XURSlLVLHUXQJ DXIGHU2EMHNWHEHQHZLH
DOVRPXVHDOH2EMHNWH TXDVL ÅHXURSlLVFK JHPDFKWZHUGHQ´'DEHLZLUG DXI
YHUVFKLHGHQH 0|JOLFKNHLWHQ GHV 6DPPHOQV HLQJHJDQJHQ HWZD GLH 3UD[LV
GHV ÅSDUWLFLSDWLYH FROOHFWLQJ´ RGHU 3URMHNWH GHU 'LJLWDOLVLHUXQJ EHUHLWV
JHVDPPHOWHU2EMHNWH GLH GDGXUFK MHZHLOV JHVWLHJHQHQ+HUDXVIRUGHUXQJHQ
ZHUGHQEHLDOOHQJHQDQQWHQ%HLVSLHOHQMHZHLOVDXVIKUOLFKEHOHXFKWHW$XIMHGHQ
)DOOZLUGGXUFKGLH(XURSlLVLHUXQJGHV0XVHXPVIHOGHVGLH$Q]DKOSRWHQWLHOO
VDPPHOIlKLJHU2EMHNWH HUK|KW XQG VR GLHPXVHDOH =RQH DXVJHZHLWHW 'LH
$XWRUHQ EHKDOWHQ MHGHQIDOOV LKUHQ NULWLVFKHQ %OLFN VWHWV EHL VR ZLUG HWZD
GDV 'LJLWDOLVLHUXQJVSURMHNW (XURSHDQD ÅDOV HLQ 5DKPHQ RKQH ,QKDOW´ 6
 EH]HLFKQHW 'DUEHU KLQDXV ZLUG GHXWOLFK GDVV HV HLQH JHVFKORVVHQH
XQG VSH]LILVFKH HXURSlLVFKH 6DPPOXQJVSUD[LV QRFK QLFKW JLEW 'HVKDOE
ZUGHHLQH(XURSlLVLHUXQJGHV6DPPHOQVDXFKQXUDXIORNDOHUHJLRQDOHRGHU
QDWLRQDOH6DPPOXQJVSUDNWLNHQUHDJLHUHQ
,P$QVFKOXVVZLGPHWVLFKGDV%XFKLQlXHUVWGLIIHUHQ]LHUWHU$UWXQG:HLVH
YHUVFKLHGHQHQ P|JOLFKHQ 1DUUDWLYHQ GHU HXURSlLVFKHQ ,QWHJUDWLRQ 'LH
8QWHUVFKLHGH GHU (QWZLFNOXQJ GHU 0XVHHQ LP  -DKUKXQGHUW XQG GHU
'DUVWHOOXQJGHUHXURSlLVFKHQ,QWHJUDWLRQLPPXVHDOHQ5DXPKHXWHZHUGHQ
KLHUHEHQVRNODUKHUDXVJHDUEHLWHWZLHGLH0lQJHOYHUVFKLHGHQHUHXURSlLVFKHU
0HLVWHUHU]lKOXQJHQ$OVHLQ]LJHV LQGHU3HUVSHNWLYHSRWHQWLHOOHUIROJUHLFKHV
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JHVDPWHXURSlLVFKHV 1DUUDWLY HUVFKHLQW GHQ $XWRUHQ HLQH 9HUELQGXQJ
]ZLVFKHQGLIIHULHUHQGHQXQG]XP7HLONRQNXUULHUHQGHQ(ULQQHUXQJVNXOWXUHQ
'DEHLN|QQWHGLHZHVWHXURSlLVFKH0HLVWHUHU]lKOXQJGHUHXURSlLVFKHQ,QWH
JUDWLRQQDFKDOVhEHUZLQGXQJNULHJHULVFKHU$XVHLQDQGHUVHW]XQJHQXQG
DOV=XVDPPHQZDFKVHQ(XURSDVGLHRVWHXURSlLVFKH7RWDOLWDULVPXV(U]lKOXQJ
GLH GLH HXURSlLVFKHQ9|ONHU DOV 2SIHU GDUVWHOOW LQWHJULHUHQ GLHV LVW DXV
ZHVWHXURSlLVFKHU6LFKWDOVRHLQH$UWHULQQHUXQJVSROLWLVFKHÅ2VWHUZHLWHUXQJ´
'LH$XWRUHQYHUOLHUHQDXFKKLHUQLFKWLKUHQNULWLVFKHQ%OLFN6RHUOlXWHUQVLH
GLHSUREOHPDWLVFKHQ.RQVHTXHQ]HQGHUÅ:XQGHUQDUUDWLRQGHUHXURSlLVFKHQ
,QWHJUDWLRQ DOV KLVWRULVFKHU 6\QWKHVH´ 6  GLH QLFKW LQ GLHVHV %LOG
SDVVHQGH (XURSDHUIDKUXQJHQ NRPSOHWW DXVVFKOLHW 'DVV HLQH HXURSlLVFKH
0HLVWHUHU]lKOXQJ LP 3UD[LVIHOG 0XVHXP P|JOLFKHUZHLVH VLQQYROO VHLQ
N|QQWHXPGLH%UJHU(XURSDVVWlUNHUHPRWLRQDODQGLH(8]XELQGHQGDVV
GLHV DEHU QXU lXHUVW VFKZHU GXUFK]XIKUHQ VHL ]HLJW GDV  %XFK VFKOVVLJ
DXI$OOHUGLQJVZUGHQEHLVSLHOVZHLVH7HFKQLNPXVHHQEHLGHU'DUVWHOOXQJGHU
ÅPRGHUQHQ*URWHFKQRORJLHQ QLFKWPHKU RKQH DXVIKUOLFKH WUDQVQDWLRQDO
HXURSlLVFKH %H]JH´ 6  DXVNRPPHQ N|QQHQ $XHUGHP VWHOOHQ LQ
0XVHXPVDXVVWHOOXQJHQ QLFKW QXU WUDQVQDWLRQDOHXURSlLVFKH %H]JH RGHU
9HUJOHLFKH VRQGHUQ EHUHLWV .RQWH[WXDOLVLHUXQJHQ LQ HLQHQ HXURSlLVFKHQ
5DKPHQ HLQHQ7HLO YRQ (XURSlLVLHUXQJ GDU7URW]GHP EOHLEHQ GLH$XWRUHQ
VNHSWLVFKGDVLHGHU'XUFKVHW]XQJXQGSUDNWLNDEOHQPXVHDOHQ8PVHW]XQJ
HLQHVWUDQVQDWLRQDOHXURSlLVFKHQ1DUUDWLYVDXIJUXQGYRQYLHOHQVWUXNWXUHOOHQ
+LQGHUQLVVHQ HLQH H[WUHPH 8QZDKUVFKHLQOLFKNHLW NRQVWDWLHUHQ 'HQQRFK
PHLQHQ VLH LQ GHP7RWDOLWDULVPXV7RSRV ÅHLQH QHXH2SWLRQ IU GLH (XUR
SlLVLHUXQJNROOHNWLYHU(ULQQHUXQJ´6HUNHQQHQ]XN|QQHQGLHEHLDOOHQ
0lQJHOQHLQHQÅ.RPSURPLVVDXIGHPNOHLQVWHQJHPHLQVDPHQ1HQQHUHLQHU
HXURSlLVFKHQ/HLGHQVXQG+HOGHQJHVFKLFKWH´6GDUVWHOOHQN|QQWH
'DV %XFK OLHIHUW DOOHV LQ DOOHP HLQHQ JXWHQ XQG VLQQYROOHQ $QVWR VLFK
HUQVWKDIWXQGGLIIHUHQ]LHUWPLW)UDJHQGHU(XURSlLVLHUXQJ LP0XVHXPVIHOG
DXVHLQDQGHU]XVHW]HQDXFKZHQQGLH$XWRUHQNHLQH$QWZRUWHQXQG3URJQRVHQ
VRQGHUQQXUP|JOLFKH$QVlW]HXQG$XVEOLFNHOLHIHUQN|QQHQ'DVVGHUHQ9RU
,PSUHVVXP

5H]HQVLRQHQ
XQG1DFKWHLOHMHZHLOVNODUXQG]X(QGHJHGDFKWZHUGHQHUOHLFKWHUWGHP/HVHU
GLH(LQRUGQXQJOlVVWLKQMHGRFKELVZHLOHQUDWORV]XUFNZHLOHLQHHLQGHXWLJH
3RVLWLRQLHUXQJGHU$XWRUHQIHKOW
(LQHQ HYHQWXHOOHQ /LFKWEOLFN OLHIHUW GDV %HLVSLHO GHU LP VLHEWHQ .DSLWHO
XQWHUVXFKWHQPXVHDOHQ'DUVWHOOXQJHQYRQ0LJUDWLRQXQG0RELOLWlW'LHVHV
%HLVSLHOKDEHQGLH$XWRUHQLQGHU$QQDKPHDXVJHZlKOWGDVVGLHWUDQVQDWLRQDOH
0RELOLWlWDOV3DUDGLJPDGLHHKHPDOLJH/HLWNDWHJRULHGHU1DWLRQDEJHO|VWKDW
'RFKZLUGVFKQHOONODUGDVVGDV7KHPD0LJUDWLRQXQG0RELOLWlWPLWVHLQHP
JUHQ]EHUVFKUHLWHQGHQ&KDUDNWHUWUDGLWLRQHOOH(XURSDYRUVWHOOXQJHQEUFKLJ
ZHUGHQOlVVWRGHU]XPLQGHVWKLQWHUIUDJHQNDQQ:HLOGLHLQ0XVHHQYHUPLWWHOWHQ
%LOGHUEHU0LJUDWLRQEHUNRPPHQH(XURSDELOGHUYHUlQGHUQN|QQHQ VLQG
$XVVWHOOXQJHQ EHU GLHVHV 7KHPD HLQ 3DUDGHEHLVSLHO IU (XURSlLVLHUXQJ
DOV NXOWXUHOOH 3UD[LV =XVlW]OLFK N|QQWHQ 0LJUDWLRQVDXVVWHOOXQJHQ DXFK DOV
7ULHEIHGHU HLQHV 8PEUXFKV LQ GHU 0XVHXPVIXQNWLRQ XQG GHU PXVHDOHQ
'DUVWHOOXQJ LQWHUSUHWLHUW ZHUGHQ WUDJHQ GLHVH $XVVWHOOXQJHQ GRFK
KlXILJ H[SHULPHQWHOOH =JH 'DVV (XURSlLVLHUXQJ DOV NXOWXUHOOH 3UD[LV LP
0XVHXPVIHOGEHUHLWVVWDWWILQGHWPDFKHQGLH$XWRUHQLQLKUHP6FKOXVVNDSLWHO
GHXWOLFK Å0XVHHQ >DOV@ HLQ HOHPHQWDUHU %HVWDQGWHLO HXURSlLVFKHU
(ULQQHUXQJVNXOWXUHQ´6ZUGHQQlPOLFK(XURSDYRUVWHOOXQJHQSUlJHQ
XQGEHHLQIOXVVHQ'DEHLN|QQHQZLHDP%HLVSLHOYRQ0LJUDWLRQVDXVVWHOOXQJHQ
VFKOVVLJJH]HLJWEHUNRPPHQH(U]lKOPXVWHUDXIJHEURFKHQRGHUHUZHLWHUW
ZHUGHQ'HQQRFKEHVFKUHLEW(XURSlLVLHUXQJ ÅKlXILJQLFKW VR VHKUGDVZDV
EHUHLWVGDLVWDOVYLHOPHKUGDVZDVZHUGHQVROO´6=XVDPPHQIDVVHQG
EHHLQGUXFNWYRUDOOHP$QGHUHQGLHVWHWVNULWLVFKH%HOHXFKWXQJGHV3KlQRPHQV
(XURSlLVLHUXQJDOVNXOWXUHOOH3UD[LVLP0XVHXPVIHOG'LH$XWRUHQVLQGGDEHL
VRNRQVHTXHQWGDVVVLHVRJDUGDV5LVLNRQLFKWYHUVFKZHLJHQZHOFKHVDXVLKUHU
HLJHQHQ8QWHUVXFKXQJUHVXOWLHUHQN|QQWHQlPOLFKÅQLFKWQXUHLQ%LOGHLQHV
UHODWLY KRPRJHQHQ )HOGHV VRQGHUQ DXFK HLQHV UHODWLY KRPRJHQHQ (XURSDV
]X HQWZHUIHQ´ 6 'LH3HUVSHNWLYHQ GLH GDV%XFK IU GLH ]XNQIWLJH
(QWZLFNOXQJ(XURSDVXQGVHLQHU0XVHXPVODQGVFKDIWEHUHLWKlOWVLQG]X(QGH
JHGDFKWXQGREZRKOGLH3XEOLNDWLRQHKHUDXI0XVHXPVSUDNWLNHUDE]LHOWDXFK
IULQWHUHVVLHUWH/DLHQDQUHJHQG
,PSUHVVXP

5H]HQ LRQHQ
.DLVHU:ROIUDP.UDQNHQKDJHQ 6WHIDQ3RHKOV.HUVWLQ (XURSD DXVVWHOOHQ
'DV0XVHXPDOV3UD[LVIHOGGHU(XURSlLVLHUXQJ.|OQ:HLPDU:LHQ%|KODX
9HUODJ6
9HUDQVWDOWXQJHQ

,QWHUQDWLRQDOHU0XVHXPVWDJ
,Q YLHOHQ 6HKHQVZUGLJNHLWHQ GHU %D\HULVFKHQ 6FKO|V
VHUYHUZDOWXQJVLQGDQOlVVOLFKGHV,QWHUQDWLRQDOHQ0XVH
XPVWDJHV)KUXQJHQIU(UZDFKVHQHXQG.LQGHUVRZLHEHVRQGHUH$NWLRQHQ
ZLHEHLVSLHOVZHLVH6RQGHUYHUDQVWDOWXQJHQJHERWHQ8QWHUGHP0RWWRÅ9HU
JDQJHQKHLWHULQQHUQ²=XNXQIWJHVWDOWHQ0XVHHQPDFKHQPLW´ILQGHQXQ
WHUDQGHUHP,P6FKORVV1\PSKHQEXUJLQ0QFKHQXQGGHQGD]XJHK|ULJHQ
0XVHHQLQ6FKORVV+|FKVWVWlGWLP6FKORVVSDUN/LQGHUKRIRGHUDXFKDXIGHU
5RVHQLQVHOLP6WDUQEHUJHU6HHLQWHUHVVDQWH9HUDQVWDOWXQJHQVWDWW

ZZZPXVHXPVWDJGH
0D[LPLOLDQPXVHXP
+DXVPDGRQQHQ VLQG ELVKHU LQ GHU 0XVHXPVZHOW
HKHUZHQLJEHDFKWHWZRUGHQREZRKOVLHELVKHXWH
GDV6WDGWELOGYLHOHU6WlGWHVRDXFKGDVYRQ$XJVEXUJSUlJHQ6HLWGHP6SlW
PLWWHODOWHUZDUHVEOLFKGDV+DXVXQWHUGHQ6FKXW]YRQ+HLOLJHQ]XVWHOOHQ
EHVRQGHUVXQWHUGHQ6FKXW]YRQ0DULD(LQH+RFK]HLWHUOHEWHGLHVHU%UDXFK
LP%DURFNYLHOH0DGRQQHQXQG+HLOLJHVLQGELVKHXWHHUKDOWHQ'LHVH$XV
VWHOOXQJGLHGDV0D[LPLOLDQPXVHXP LQ=XVDPPHQDUEHLWPLWGHU$OWDXJV
EXUJJHVHOOVFKDIWNRQ]LSLHUWHOHQNWGHQ%OLFNDXIHLQH%LOGZHOWGLHPDQRIW
QXUIOFKWLJZDKUQLPPWRGHUJDQ]EHUVLHKW'DEHLZLUGGHQ+HLOLJHQILJX
UHQQDFKJHVSUWGLHGXUFK.ULHJRGHU VRQVWLJH8PVWlQGHQLFKWPHKU DQ
GHQIUVLHEHVWLPPWHQ3OlW]HQ]XILQGHQVLQG)KUXQJHQILQGHQMHZHLOVDP
6DPVWDJXP8KUVWDWW
)XJJHUSODW]$XJVEXUJ
'L8KU0L6R8KUZZZNXQVWVDPPOXQJHQPXVHHQDXJVEXUJGH

+DXV0DGRQQHQLQ$XJVEXUJ
$XJVEXUJ
9HUDQVWDOWXQJHQ

-GLVFKHV.XOWXUPXVHXP$XJVEXUJ
:LH LVW HLQH IULHGYROOH XQG NXOWXUHOOH VRZRKO EH
UHLFKHUQGH DOV DXFK DXWKHQWLVFKH ([LVWHQ] LP
1DFKNULHJVGHXWVFKODQG P|JOLFK":HOFKH &KDQFHQ ELHWHQ GLH -DKUH GHV
:LUWVFKDIWVZXQGHUV IU MGLVFKH .OHLQ XQG *URXQWHUQHKPHU IU HLQH
EHUXIOLFKHXQGVR]LDOH5H,QWHJUDWLRQLQGLHGHXWVFKH*HVHOOVFKDIW"'LHVHQ
XQGZHLWHUHQ)UDJHQ]XP7KHPDÅ/HEHQLP/DQGGHU7lWHU´JHKWGLH]ZHLWH
GHUYLHU:HFKVHODXVVWHOOXQJHQQDFK(UZDUWXQJHQ(QJDJHPHQWXQG(UIDK
UXQJHQGHU-XGHQGLHLQGHQHUXQGHU-DKUHQLQXQGXP$XJVEXUJ
OHEWHQZHUGHQQDFKJH]HLFKQHW)RWRJUDILHQXQGSHUV|QOLFKH(ULQQHUXQJHQ
VROOHQGHQ%HVXFKHUQHLQ*HIKOGDYRQYHUPLWWHOQZLHHLQ$OOWDJ]ZLVFKHQ
:XW XQG (QWWlXVFKXQJ EHU GLH9HUJDQJHQKHLW XQG GHU ]XYHUVLFKWOLFKHQ
+RIIQXQJDXIHLQHEHVVHUH=XNXQIWJHVWDOWHWZDU
+DOGHUVWUDH$XJVEXUJ'L0L'R8KU
)U8KU)HLHUWDJHXQG6R8KU8KUZZZMNPDVGH
ELV
-GLVFKHV/HEHQLQ$XJVEXUJQDFKGHU.DWDVWURSKH
7HLO=XNXQIWLP/DQGGHU7lWHU"
7LP²6WDDWOLFKHV7H[WLOXQG,QGXVWULHPXVHXP$XJVEXUJ
Å'DFK´Å=HOW´Å6FKLUP´Å9RUKDQJ´XQGÅ/XIWEODVH
'LHVVLQGGLHIQI/HLWEHJULIIHXQWHUGHQHQGLH$XV
VWHOOXQJLP7LPGLH9HUZHQGXQJYRQ7H[WLOLHQLQGHU$UFKLWHNWXUEHOHXFKWHW
)XQNWLRQDOLWlWbVWKHWLNXQG,QQRYDWLRQGXUFKWH[WLOH.RQVWUXNWLRQHQZHU
GHQDQKDQGYRQ$UFKLWHNWXUSURMHNWHQDXV MQJVWHU9HUJDQJHQKHLWXQG*H
JHQZDUW GDUJHVWHOOW$XFK EHL GHU3UlVHQWDWLRQ XQG5DXPJHVWDOWXQJZLUG
GHU%HVXFKHUPLW7H[WLOHPNRQIURQWLHUWGDGLHNRPSOHWWH$XVVWHOOXQJVDU
FKLWHNWXUDXVWH[WLOHQ0DWHULDOLHQEHVWHKW'XUFK,QWHUDNWLRQXQGVLQQOLFKH
(UIDKUXQJVROOGHU%HVXFKHUGDV$XVVWHOOXQJVWKHPDHUIDKUHQZHQQHUVLFK
EHLVSLHOVZHLVHLQHLQHUEHJHKEDUHQ/XIWEODVHEHUSQHXPDWLVFKH.RQVWUXNWL
RQHQZLHGLH$OOLDQ]$UHQDLQ0QFKHQLQIRUPLHUW
3URYLQRVWUDH$XJVEXUJ
'L6R8KUZZZWLPED\HUQGH
ELV
7H[WLOH$UFKLWHNWXU
9HUDQVWDOWXQJHQ

0QFKHQ
7DVFKHQ
*HVFKPDFNVDFKH²0RGHGHUHU
Å9RP*HOGVDFN]XU.HOO\%DJ².XOWXUJHVFKLFKWH
LP7DVFKHQIRUPDW´8QWHUGLHVHP0RWWRSUlVHQ
WLHUWGDV%D\HULVFKH1DWLRQDOPXVHXPEHU7DVFKHQDXVGHPELVKLQ
]XP-DKUKXQGHUW:LHYLHOIlOWLJ2SWLNXQG9HUZHQGXQJGLHVHVLQ9HUJDQ
JHQKHLWXQG*HJHQZDUWZLFKWLJHQ$FFHVVRLUHVZDUHQZLUGDQKDQGGHUXQ
WHUVFKLHGOLFKHQXQGVRUJIlOWLJDXVJHZlKOWHQ([SRQDWHGHXWOLFK-DJGWDVFKHQ
XQG KLVWRULVFKHV 5HLVHJHSlFN ZHUGHQ HEHQVR ZLH (LQ]HOVWFNH DXV GHP
1DFKODVVYRQ0DUOHQH'LHWULFKXQGHLQHUNOHLQHQ$XVZDKODNWXHOOHU.ROOHN
WLRQHQJH]HLJW1HEHQGHQ7DVFKHQVHOEVWYHUPLWWHOQ*HPlOGH6NXOSWXUHQ
XQG6NL]]HQGLH7UDJZHLVHXQG)XQNWLRQHQGHUDXVJHVWHOOWHQ$FFHVVRLUHV
%D\HULVFKHV1DWLRQDOPXVHXP0QFKHQ
ELV
3ULQ]UHJHQWHQVWUDH0QFKHQ
'L6R8KU'R8KUZZZED\HULVFKHVQDWLRQDOPXVHXPGH
0QFKQHU6WDGWPXVHXP
'HU5XQGJDQJ IKUW GHQ%HVXFKHU GXUFK YHUVFKLH
GHQH7KHPHQEHUHLFKHXQG OlVVWGLH)OOHYRQ.OHL
GXQJVVWLOHQ LQGHQHU -DKUHQ OHEHQGLJZHUGHQEHU$EHQGPRGHOOH
YRQ0QFKQHU0RGHGHVLJQHUQVRZLHLQWHUQDWLRQDOHQ&RXWXULHUVHOHJDQWH
7DJHVNOHLGHUVFKLFNHXQGVFKULOOH2XWILWV+LSSLHXQG-HDQV/RRN+HUUHQDQ
]JHXQG)UHL]HLWPRGHQIU0lQQHUVRZLHHLQHEXQWH0LVFKXQJDXV.LQGHU
XQG-XJHQGPRGHNRPPHQ]XU*HOWXQJ$QKDQGYRQRULJLQDOHQ.OHLGXQJVVW
FNHQXQG$FFHVVRLUHVDXVGHP%HUHLFKGHU'DPHQ+HUUHQXQG.LQGHUPRGH
ZLUGPLWYHUVFKLHGHQHQ7KHPHQEHUHLFKHQGLH9LHOIDOW2ULJLQDOLWlWXQGDXFK
:LGHUVSUFKOLFKNHLWGHU6LHE]LJHU-DKUH0RGHDXIJH]HLJW0RGLVFKH3ODNDW
ZHUEXQJSRSSLJH0XVLN3RVWHUVWLOYROOH*UDILNHQHOHJDQWH0RGH)RWRJUD
ILHQXQG0$'$0(0RGHMRXUQDOHDXVGLHVHU'HNDGHUXQGHQGLHEXQWHXQG
YLHOIlOWLJH6FKDXDE
ELV
6W-DNREV3ODW]0QFKHQ
'LHQVWDJELV6RQQWDJ8KUZZZPXHQFKQHUVWDGWPXVHXPGH
9HUDQVWDOWXQJHQ

$XJHQEOLFN$IJKDQLVWDQ
$QJVWXQG6HKQVXFKWLQHLQHPYHUVHKUWHQ/DQG
6WDDWOLFKHV0XVHXPIU9|ONHUNXQGH0QFKHQ
0D[LPLOLDQVWUDH0QFKHQ
'L6R8KUZZZYRHONHUNXQGHPXVHXPPXHQFKHQGH
:RKQZLUNOLFKNHLWHQ6FKORVVXQG-DJG
0XVHXPGHU$OOWDJVNXOWXU6FKORVV:DOGHQEXFK
'HU %HVXFKHU ZLUG LQ GHP0XVHXP GHU
$OOWDJVNXOWXU LP 6FKORVV:DOGHQEXFK DXI
HLQH =HLWUHLVH PLWJHQRPPHQ YRP KlXVOLFKHQ /HEHQ ]X %HJLQQ GHV 
-DKUKXQGHUWV ELV LQ GLH -XJHQGNXOWXU GHU HU -DKUH 5DVLHUSLQVHO XQG
%UDYR1HFNHUPDQQ.DWDORJXQG.DVVHWWHQUHNRUGHU²'LH$XVVWHOOXQJVHW]W
JH]LHOWDXIRULJLQDOH=LPPHUHLQULFKWXQJHQXQG2EMHNWHGLHVHOEVWHUNOlUHQG
ZLUNHQXQGVWHOOYHUWUHWHQGIUJHVHOOVFKDIWOLFKH(QWZLFNOXQJHQVWHKHQ'D
GDV 6FKORVV:DOGHQEXFK HLQ HKHPDOLJHV -DJGVFKORVV LVW ZHUGHQ LP$OWHQ
*HElXGHIOJHO5HKXQG+LUVFKJHZHLKH%DXPVWlPPHXQG-DJGJHUlWHXQWHU
GHP0RWWRÅ+LUVFKH)UVWHQ:DOGJHVFKLFKWHQ´GHP%HVXFKHUYRUJHVWHOOW
XQG]XJlQJOLFKJHPDFKW
VHLW
.LUFKJDVVH:DOGHQEXFK'L6D6R
ZZZPXVHXPGHUDOOWDJVNXOWXUGH
6WXWWJDUW
$OOWDJLP.ULHJVJHELHW2EXQGZLHGDVP|JOLFKLVW²GDV
VROOHQ %HVXFKHU GHU 6WDDWOLFKHQ9|ONHUNXQGHPXVHXPV
VHOEVW IUVLFKKHUDXVILQGHQ'DEHLVWHKHQ(LQVDW]URXWLQHXQG%HZlOWLJXQJ
YRQ 9HUOXVWHQ YRQ .DPHUDGHQ GHU VWDWLRQLHUWHQ %XQGHVZHKUVROGDWHQ
QHEHQ GHU /HEHQVZHOW GHU DIJKDQLVFKHQ %HY|ONHUXQJ PLW LKUHQ:HUWHQ
7UDGLWLRQHQXQG$OOWDJVVRUJHQ%HLGHQ*UXSSHQJHPHLQVDPLVWGHU:XQVFK
QDFK )ULHGHQ2ULJLQDOVWLPPHQ HLQLJHU %XQGHVZHKUVROGDWHQ (LQVDW] XQG
'RNXPHQWDUIRWRV PLW 0LOLWlUPRWLYHQ YHUVHKHQH7HSSLFKH XQG 2EMHNWH
GHV DIJKDQLVFKHQ .XQVWKDQGZHUNV ELOGHQ ]XVDPPHQ PLW SHUV|QOLFKHQ
(ULQQHUXQJVVWFNHQGHU6WDWLRQLHUWHQHLQ*HIOHFKWDXVÅ$XJHQEOLFNHQ´GHV
/HEHQVLP+LQGXNXVFK
ELV
9HUDQVWDOWXQJHQ

'HU0HQVFK'HU)OXVV0DOHUHLGHU'RQDXOlQGHU
,P +HUEVW  ZXUGH LP 5DKPHQ HLQHV ([SHUL
PHQWHV .QVWOHULQQHQ XQG .QVWOHU DXV GHQ 'R
QDXOlQGHUQDXIJHIRUGHUW LKUH6LFKWGHV)OXVVHVXQGGHU0HQVFKHQPLWGHP
0HGLXPGHU0DOHUHL]XYLVXDOLVLHUHQ.QVWOHULQQHQXQG.QVWOHUZXUGHQ
DXVJHZlKOWGHUHQ:HUNHQXQLQGHU$XVVWHOOXQJ]XVHKHQVLQGXQGGHQ%OLFN
GHU.QVWOHUDXIGLH'RQDXXQGGLHGRUWOHEHQGHQ0HQVFKHQSUHLVJLEW
ZXUGHGLH$XVVWHOOXQJHUVWPDOVLQ9LOOLQJHQ6FKZHQQLQJHQJH]HLJWHVIROJWHQ
6WlGWHLQ5XPlQLHQ6HUELHQ.URDWLHQ$E$SULOLVWGLH$XVVWHOOXQJLQ,Q
JROVWDGW]XVHKHQDE-XQLGDQQLQ8OP
'RQDXVFKZlELVFKHV=HQWUDOPXVHXP

6FKLOOHUVWUDH8OP
'L6R8KUZZZG]PPXVHXPGH
8OP
'LH6LHEHQ6FKZDEHQ9RP6FKZDQN]XU0DUNH
'LH $XVVWHOOXQJ SUlVHQWLHUW +HUNXQIW 5H]HSWLRQ
XQG9HUPDUNWXQJVWHFKQLNHQ HLQHV 6WFNV VFKZlEL
VFKHU$OOWDJVNXOWXU²GHUVLHEHQ6FKZDEHQ$XV0lUFKHQEFKHUQ.XQVW7KH
DWHURGHU6FKXOXQWHUULFKWVLQGIDVWMHGHP6FKZDEHQDXFKKHXWHQRFKGLH$EHQ
WHXHUGHUVLHEHQ0lQQHUEHNDQQWGLH ORV]RJHQXP²PLWYLHOHQ8PZHJHQ
²HLQ8QJHKHXHU]XEHVLHJHQ:HUVLFKQLFKWPHKUJHQDXDQGLH+DQGOXQJGHU
*HVFKLFKWHHULQQHUQNDQQKDWGLH0|JOLFKNHLWVHLQ:LVVHQLQ2EHUVFK|QHQ
IHOGDXI]XIULVFKHQXQGVLFKDXIÅ6SXUHQVXFKH´]XEHJHEHQ'D]XVWHKHQ+|U
VWDWLRQHQ6FKDXWDIHOQHLQ]LJDUWLJH2EMHNWHXQGYLHOHVPHKU]XU9HUIJXQJ
(LQ EXQWHV %HJOHLWSURJUDPP OlVVW DXI VSDQQHQGH0XVHXPVEHVXFKH IU GLH
JDQ]H)DPLOLHKRIIHQ
9RONVNXQGHPXVHXP2EHUVFK|QHQIHOG
6FKZlELVFKHV9RONVNXQGHPXVHXP2EHUVFK|QHQIHOG*HVVHUWVKDXVHQ
'L6R8KUZZZVFKZDHELVFKHVYRONVNXQGHPXVHXPGH
2EHUVFK|QHQIHOG
ELV
Universität Augsburg
Europäische Ethnologie / Volkskunde
19. Jahrgang
Heft 1 / Nr. 36
Mai 2013
Preis 5,-
Europa
$ 19XJVEXUJHU
9RONVNXQGOLFKH1DFKULFKWHQ
ISSN: 0948-4299
A
u
g
s
b
u
r
g
e
r
 
V
o
l
k
s
k
u
n
d
l
i
c
h
e
 
N
a
c
h
r
i
c
h
t
e
n
 
N
r
.
3
6
